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JHILE a general turn for the better in business is 
still delayed, expressions of confidence are rather 
more numerous. Inasmuch as sentiment is an im- 
portant factor in any commercial movement, the 
improved feeling manifest in various quarters is ob- 
viously an encouraging indication. With the progress 
of the economic readjustment, the future is being 
viewed with less apprehension, and hopes of some 
revival after the end of the year are growing stronger. 
At the present period, when annual accounting re- 
quires attention, activity in other than retail lines 
ig not ordinarily witnessed, and there is special cause 
now for quietness in primary branches. Such a 
situation in the latter field reflects the restriction of 
demands from retailers, and the rate of output con- 
tinues to recede as contracts on the books of producers 
are worked off and are not replaced by new orders. 
Recognition of a diminished purchasing power becomes 
More general as unemployment at industrial centers 
increases, and Christmas trade is not expected to 
equal that of recent years, ‘when many consumers 
Were buying indiscriminately and with little regard 
to prices. The prevailing policy, in contrast, is one 
of economy and retrenchment, and of limiting pur- 
chases to actual necessities. While inability to absorb 
goods in the previous unprecedented volume largely 
explains the comparative slowness of the retail turn- 
Over, the price question is also highly influential, and 
there is a disposition nearly everywhere to await the 


further reductions that are believed to be fore- 
shadowed. <A partial check to the price declines has 
appeared in some wholesale markets, but the main 
trend is still unmistakably downward, Dun’s list, 
for the thirty-first consecutive week, showing a pre- 
ponderance of recessions. 

The changed situation in the iron and steel industry 
finds partial reflection in the November statistics of 
pig iron production. With demands falling off, a 
contraction in output was foreshadowed, and last 
month’s total make of 2,934,908 tons contrasts with 
3,292,597 tons in October. The November daily 
average, therefore, was 97,830 tons, or about 8,400 
tons less than was reported by The Iron Age in Oc- 
tober. A net decline of 33 in the number of active 
furnaces last month brought the total in operation 
on December 1 down to 252, and more furnaces, it 
is said, are scheduled to stop soon. The price trend, 
meanwhile, has continued toward lower levels, with 
the quotations named by independents now at the 
Steel Corporation basis in nearly all instances. This 
adjustment of prices has had small effect, as a con- 
tinuance of the lull in buying all through December 
had been expected. Abroad, prices are also yielding, 
and reports indicate that further reductions in Great 
Britain are considered inevitable. 


Maintenance of the recent active buying of gray — 
cotton goods has not been witnessed, and prices have 
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shown a tendency to fall back to previous low levels 
upon the abatement of demand. Recognition of a 
decreased public purchasing power is becoming more 
general, and the lessened consumption is as notice- 
able in the agricultural sections as in the industrial 
centers. Unemployment, meanwhile, is increasing, 
further curtailment appearing at New England points 
and elsewhere. While there is a broadening interest 
in merchandise in some quarters, the inquiries are on 
such low price levels that not much headway is being 
made in securing business on goods to be manufac- 
tured. Representative jobbers are picking up small 
lots from time to time, but are giving attention to 
Spring needs only in cases where very low prices are 
named. To hasten the movement of stocks of Fall 
men’s wear, the largest producer has announced an 
auction sale of 8,800 pieces of overcoatings, to begin 
December 14. Such prices as may be reached at this 
sale are expected to give some idea of the prices that 
may be fixed for the new Fall season. 


The general hide market, which failed to respond 
to the recent large clearance movement of domestic 
packer stock, continues without new business of 
moment. Such transactions as are effected on oc- 
casions are mainly in small lots, and usually at prices 
conforming with buyers’ veiws. In ealfskins, an 
exceptionally good call for low-grade skins from 
sources: outside of leather circles has been something 
of a feature, but tanners are infrequent operators, 
and a declining price tendency is still in evidence. 
The leather situation, however, is not entirely devoid 


—— 


of encouraging indications. While trading remaing 
dull, the resumption of work in various centers where 
women’s shoes are manufactured, and the probability 
of a further starting up of factories before long, is 
causing more inquiry for leather. Sentiment in foot- 
wear lines has improved, and conditions may become 
more favorable after the turn of the year. At this 
time, with inventorying in progress or contemplated, 
important changes are not to be expected, although 
holiday demands may somewhat accelerate retail 
distribution. 


With weekly price lists showing a preponderance 
of recessions last month, it was a foregone conclusion 
that Dun’s Index Number of wholesale quotations 
would disclose a further fall on» December 1. As 
measured by this compilation, which is based on the 
estimated per capita consumption of each of many 
essential commodities, the decline was the largest that 
has occurred since the downward readjustment began. 
Thus, the index number figure of $211,628 is 6.8 per 
cent. lower than that of a month previous while the re- 
action from the high record of May 1, this year, has 
been increased to 19.6 per cent. The yielding in vari- 
ous individual articles has, of course, been much 
ereater than this, but temporary strength in certain 
markets has served to partially offset the weakness in 
others, and the many commodities included in the 
index number tend to give it balance. After seven 
consecutive months of decline, prices are still far above 
the pre-war level, but it is evident that the process of 
deflation has not yet been completed. 


? 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retailers are giving most attention to 
Christmas goods and report an increasing business, particu- 
larly in the cheaper lines of staple merchandise. Holiday, 
shopping, however, is still somewhat disappointing, though 
there is a fairly satisfactory clearance movement of cloth- 
ing, millinery footwear, etc. 

Wholesalers of dry goods, boots and shoes, millinery, and 
some other goods note a more active trade, but individual 
sales are in small lots and to cover immediate require- 
ments. New England textile mills continue to curtail pro- 
duction, woolen plants either being shut down or running 
part time. There is a better sentiment in the raw wool 
market, however. Hides remain quiet and easy, but there 
is a more cheerful feeling in leather, more of which has 
been moved. An improving tendency also appears in foot- 
wear lines, manufacturers in some centers preparing to re- 
sume operations. 

Butter prices have been reduced several cents a pound, 
and eggs are not so costly as previously. Flour is dull and 
easy, while pork provisions have declined, and lamb and 
beef are easy. Potatoes and apples are cheaper. 

In lumber, there is no betterment. Demand for build- 
ing materials is slack, but a favorable turn in the Spring 
is looked for. 


PHILADELPHIA.—Retail distribution of seasonable 
merchandise has been somewhat stimulated by holiday de- 
mands but buyers display a well-defined policy of conserva- 


tism in their purchasing. Sales, except in comparatively. 


few instances, are not equal to expectations. 





Some encouragement is derived in wholesale markets 
from the larger number of inquiries regarding Spring sup- 
plies, which, it is thought, reflect a paucity of supplies in 
dealers’ hands. Prices, however, are still unsettled. Trad- 
ing remains quiet with jobbers and wholesalers of dry 
goods, cottons, woolens, and silks, and manufacturers of 
clothing state that buying is confined almost exclusively to 
small lots for immediate use. 

Demand for hardware and electrical supplies, is well 
maintained, but lumber business shows a falling off. This, 
however, is not unusual at this time of year. Numerous 
inquiries are being received for bricks, cement, and other 
building materials, but sales, as a rule, are in small lots 
and to finish up jobs already started. 


PITTSBURGH.—At retail, strictly holiday trade gives 
indications of reaching a fair volume, but it is apparent 
that buying is not so free as formerly. This restrictive 
tendency is still curtailing the turnover in wearing apparel, 
shoes, and kindred lines, though sharp price concessions 
are being made. In jobbing circles, the readjustment is 
proceeding. 

Industrial activity is becoming somewhat spotty, the 
largest organization in iron and steel still maintaining 
a good operating record, but other plants are now # 
a reduced capacity. Price recessions are quoted for dif 
ferent descriptions of finished steel. 


Building permits for November present a low record, 


featured by the few dwelling house projects, these being 
only 13 in number. Material quotations are coming dow! 
The lumber market is extremely quiet, and local interests 


with mill operations at different points report carryiié — 
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over large stocks, suspending manufacturing for the 
Winter. 

Fuel prices are’ much lower. Ohio operators are scaling 
prices considerably. Production is naw equal to needs, 
and there is more discrimination shown by purchasers, 
resulting in some rejected tonnages. 


BUFFALO.—Reports from wholesalers show practically 
no improvement, although a rather better feeling is noted 
in dry goods. Manufacturers, as a rule, are working with 
reduced forces and part time, and there is considerable 
unemployment throughout the district. Holiday demand 
has increased retail trade in certain lines, but business is 
generally quiet. Warm weather has held back the move- 
ment in heavier wearing apparel, but a determined effort 
is being made by clothing, men’s furnishings and show 
dealers to stimulate trade through sharp price reduction 
sales. 

In lumber and other building materials, trade is quiet 
and no immediate activity is anticipated. In Marine 
circles, the receipts and shipments of grain are fairly 
heavy and it is expected that boats will leave the head 
of lakes as late as December 15. There is estimated to 
be from 7,000,000 to 8,000,000 bushels of grain in local 
elevators. 


ALBAN Y.—Manufacturing plants are either closed, or 
are running on short time, There is no increase in the 
volume of wholesale trade, demand being for actual re- 
quirements only. Dry goods dealers report prices still de- 
clining. Retail business is fair, and collections are good in 
some instances. A reduction in prices of certain building 
materials is noted. 


ELMIRA.—Business is slow, and unemployment rather 
extensive. Some large plants are operating only four days 
a week. Prices in retail channels are being reduced, and 
merchants are doing considerable advertising in an effort 
to stimulate trade. 


UTICA.—While most of the textile mills remain closed, 
or are running on part time, sentiment seems to be improv- 
ing. Producers are receiving more frequent price inquir- 
ies from distributors, and there is a willingness on the part 
of workers to accept wage reductions. 

Dry goods and shoe wholesalers, clothing manufacturers, 
and jobbers, in general, report that little new busines is 
coming from retailers. Seasonable weather and the ap- 
proaching holidays are reflected in increased sales in the 
stores, but the volume is less than that of last year. Col- 
lections are not satisfactory. 


Southern States 


ST. LOUIS.—Retail trade continues considerably less 
active than for several months, except in certain channels 
where special concessions are being made and where 
holiday demands are a factor. Wholesalers report business 
exceedingly quiet. In dry goods, few new orders are 
being received, or are in immediate prospect, but there 
is a general feeling that the turn of the year will bring 
Some revival. The shoe trade shows no improvement. 
Factories are either shut down or are running on smaller 
schedules. 

There has been more general complaint of cancelled 
orders, returned goods, and extensions than heretofore. 
While the aggregate of collections has been large, the 
greater proportion has been on accounts already matured. 

Dullness characterizes the lumber trade, and not much 
betterment is expected until after the inventory and holi- 
day periods. Further declines have occurred in hard- 
woods. Lumber buying is about the only class of demand 
that shows any steadiness. 


BALTIMORE.—While there has been some increase in 
retail destribution, the buying appears to be confined to 
holiday purchases, and business is not equal to last year’s 
volume. The comparatively mild weather has not favored 
the movement of seasonable wearing apparel, and it seems 
to be the policy of the average consumer to postpone other 


than Christmas purchases until after the turn of the year, 
when it is believed that price reductions will be more 
general and marked. 

A number of manufacturers of women’s garments con- 
tinue to advertise sales of goods direct to the public. 
Wholesale transactions in dry goods, notions, millinery, 
and footwear show no appreciable enlargement. There 
are several instances of a decline in prices of staple 
groceries, and the indications now are that the hoped-for 
lowering of meat prices will soon be realized. 

There is still considerable curtailment of working forces 
on the part of some large employers of labor, but this 
is expected to a greater or lesser degree at this time of 
year. 


NORFOLK.—Business does not seem to improve as the 
year nears its ending. Buying of staple goods is for im- 
mediate needs only, and orders are held to a minimum. 
Sales have been only moderately stimulated by price reduc- 
tions of considerable proportions. 

Shipping has fallen off, and ship chandlers and brokers 
report transactions proportionately light. Coal, cotton, 
and tobacco are about the only cargoes moving, and the 
tonnage is less than in the Summer months. Collections 
are slow. 

LOUISVILLE.—A decided reduction in sales is reported 
by nearly all manufacturing and jobbing lines. In general 
hardware, buying is apparently for immediate needs only. 
Metal construction and manufacturing concerns are largely 
occupied with contracts taken some time ago, and are 
estimating on less work than for a year or more past. 

Retail business is larger under the stimulus of reduced 
prices and holiday buying. The manufacturing of clothing 
is comparatively inactive. 

NEW ORLEANS.—Manufacturers and jobbers report 
business unusually quiet for this season, and collections are 
slow. Retail trade holds up fairly well, mainly due to holi- 
day buying, but sales do not equal expectations. 

The cotton market has been rather quiet, while very little 
movement has occurred in sugar. Whilethe crop is going 
to market, demand for it is light. Considerable rough rice 
is being received, but there is little domestic buying, and 
only a moderate quantity is being exported. 

Building operations show a slight decrease, apparently 
due to the belief that prices of materials will decline. La- 
bor is generally well employed. 


MEMPHIS.—Progress in. liquidating merchandise is 
only moderately satisfactory. The best reports come from 
those distributors who have made the largest price re- 
ductions, but the public, as a whole, is buying carefully. 

Sales of cotton are small, which diminishes the purchas- 
ing power and delays collections. Little hope of improve- 
ment before the turn of the year is held out, and, in the 
meantime, the movement looking toward a decrease of 
acreage next season is gaining momentum. There is little 
activity among the cotton oil mills, and many of them have 
closed down. 

Conditions in the timber and lumber trades show no bet- 
terment. More shutting down of plants is reported. 


. Western States 


CHICAGO.—Congestion in the retail stores is greater 
than at this season in any of the recent years of big buying, 
but, while sales are large, the character of the trade is 
distinctly different. Scrutiny of goods is closer, and the 
hunt for bargains is more keen, all of which has a ten- 
dency to restrict the turnover. Since the clearance sales 
of jobbers and wholesalers last week, a substantial quan- 
tity of marked-down goods has appeared in the retail 
shops, and this has gone a good way toward satisfying 
the more exacting public. Sharply cold weather is still 
lacking to give snap to business, especially in Winter 
clothing, bedding, shoes, and knit goods. 

There is a contrast between conditions in the retail 
stores and those in the wholesale houses. Orders in the 
latter are still behind those of the corresponding time last 
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year, and merchants seem disposed to buy liberally only 
where material concessions are obtainable. An encour- 
aging development is an increase in operations in the 
clothing manufacturing shops on goods for the Spring 
trade, some of them running at nearly normal capacity, 
while others are gradually adding to their forces. This 
has brought about some improvement in silk and other 
allied branches. In the clothing industry, however, there 
is noticeable less improvement in labor efficiency than in 
other fields. 

Grocery trade is fair, holiday delicacies holding prom- 
inence. Collections are not so good as at this time last year. 


CINCINNATI.—Reports from manufacturers and 
wholesalers indicate that business is quiet, particularly in 
the textile and garment trades, in which the opening of 
Spring lines is now past due. In wholesale dry goods, trade 
is only fair, but it is believed that the market is becoming 
more stabilized. Retailers are holding clearance sales, and 
stocks are being gradually reduced. At retail, a fair holi- 
day trade is noted. 

The building industry is practically at a standstill, espe- 
cially in the construction of dwellings, for which there is a 
pressing need. Some labor difficulties still exist. 


CLEVELAND.—Buying is slow in all lines other than 
absolute necessaries, and merchants are making special 
effort to move stocks. The average consumer, however, is 
apparently awaiting further price concessions. In the gar- 
ment industry, advance orders for Spring goods are slow 
in developing, and the outlook for next year’s trade does 
not, at the moment, appear encouraging. 

The building trades are largely stagnant, but architects 
report that considerable new work is planned for Spring. 
Lake navigation is practically closed for the season, al- 
though some boats are still out. Coal shipments fell off 
rapidly during November, and receipts of iron ore are 
smaller than anticipated. 


TOLEDO.—Production continues to diminish, and auto- 
mobile manufacturers, during the present period of in- 
activity, are reorganizing their working forces and clear- 
ing out stocks on hand. Retailers have been slow in 
offering substantial price reductions, but concessions have 
become more marked of late, and goods are moving rather 
freely. 

There is a tendency in most staple lines to buy “bargain 
lots” from wholesalers, and to turn them over to the public 
quickly. Christmas merchandise is thus far only in fair 
demand. 


DETROIT.—Retailers and department stores report 
some gain in business, but this is chiefly attributed to holi- 
day buying. In general, price reductions have been com- 
paratively limited in scope, and not of sufficient importance 
to induce any substantial increase in demand. Special 
sales, however, have effected a fair turnover. 

Manufacturing operations are still much restricted, and 
the increasing unemployment is decreasing the public buy- 
ing power. Collections continue slow. 


LA CROSSE.—Business is somewhat quiet, and holiday 
trade will probably fall short of last year’s volume. The 
comparatively mild weather has retarded the movement 
of heavy footwear, clothing, etc. Consumers, moreover, 
are buying sparingly, in anticipation of further price 
reductions. 

Owing to the lower levels of farm prices, many farmers 
are withholding sales. Many factories are running short 
time, but a confident sentiment is apparent. 


MINNEAPOLIS.—Department stores are experiencing 
a brisk trade, and there has been a good volume of holiday 
sales in nearly all retail lines. Wholesalers and jobbers do 
not find business entirely satisfactory, country merchants 
continue to buy only for necessities, and efforts are being 
made to reduce stocks in hand. Farmers in the Northwest 
are holding their wheat, and country merchants, being un- 
able to make their own collections, are slow in their pay- 
ments to wholesale houses. 





Manufacturers in many lines are running on shortened 
time, and several of them have closed down temporarily, 
The automobile and tire business is very quiet. 


ST. PAUL.—Distribution of dry goods and notions is 
mainly for immediate needs, and orders are small. There 
is no disposition on the part of wholesalers or dealers to 
buy ahead. Shoe manufacturers are employed only part 
of the time. i 

Jobbers and manufacturers complain of cancellations 
and returned goods. Collections are below expectations, 
and are being given more than usual attention. 


KANSAS CITY.—Mild weather is a check on retail} 
trade in seasonable lines, and holiday sales are not up 
to the level of last year. Confronted with uncertain con- 
ditions, wholesale distribution awaits some stabilizing in- 
fluence before assuming normal proportions. The demand 
for flour has reached the lowest point on this year’s crop: 
milk feed prices are declining, and corn products are 
inactive. Winter wheat is in excellent shape, and, stim- 
ulated by favorable conditions, is making steady growth. 


DENVER.—While current business is of fair propor- 
tions, the volume does not equal that of this period of last 
year. Collections are not wholly satisfactory. Many re- 
duction sales are in progress, but merchandise is not moy- 
ing as it should at this season. 

The real estate market is still declining, and a further 
readjustment is looked for. There is a steady demand for 
money. 

PORTLAND.—Retail trade is beginning to feel the 
stimulus of holiday buying. In jobbing lines, the demand 
shows signs of slowing down, as usual in the end-of-the- 
year period. 

The number of idle men in the city is slowly increasing 
as lumber camps and mills close down. Shipyard labor 
is finding steady employment at the plants in this district, 
where eight steel steamers are being constructed. Five 
new steamer contracts have been secured, in addition to 
four contracts signed some time ago, on which work has 
not yet started. 

Several wheat cargoes have been sold to European 
buyers. This, and the receipt of orders from eastern 
millers and exporters, has aided in advancing wheat prices 
in this territory. Grain receipts from the wheat counties 
have shown a steady increase throughout the season. 
Arrivals in November were 1,522,300 bushels, or 597,800 
bushels more than in the same month last year. For the 
season to date, receipts have been 9,656,400 bushels, an 
increase of 3,533,100 bushels over the corresponding period 
of last year. 

Exports from Portland in the past month were valued 
at $2,551,576. Wheat led, with shipments of 668,044 
bushels, valued at $1,653,000. Flour exports were 31,153 
barrels, worth $300,280, lumber aggregated 12,061,731 feet, 
worth $398,350, and miscellaneous exports were valued at 
$222,964. Eleven vessels cleared for overseas ports during 
the month. 

There is a fair local movement in the apple market, 
and a somewhat better inquiry at country shipping points. 
Prices are on a steady basis, and growers and dealers 
believe the decline has been checked. Potatoes have 
weakened, with a slackening of the shipping demand. To 
date, only 400 cars have been sent out of the State, or 
less than a fifth of the crop, whereas a third of the output 
is usually forwarded by this time of the year. 

Building construction shows a decline as the winter 
season approaches. Permits issued in November totaled 
$580,455, which compares with $694,730 in October, and 
$750,855 in November, last year. 





The dairy industry of New Zealand has developed considerably 
during the past ten years. The American consul at Auckland 
reports that in 1910, 6,510 tons of butter were produced in the 
Auckland district for export, as compared with 12,294 tons for the 
year ended June 30, 1920. The production of cheese for 1910 
amounted to 515 tons, as compared with 11,774 tons last year. 
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Dominion of Canada 


MONTREAL.—The port is now closed for the season. 
The last trans-Atlantic steamer cleared for sea on the 
7th, the same date as last year, as was calculated several 
weeks ago. 

The general slowness in business has been rather intensi- 
fied this week by the observance of the fete of The 
Immaculate Conception as a close holiday by a large 
number of citizens, and many wholesale houses are in the 
throes of stock-taking and balancing. 

In groceries there is a fair volume of moderate orders, 
but there is some scarcity of certain Christmas lines. In 
sugars, the principal demand is for powdered and icing 
sugars. The general refinery quotation for standard 
granulated is now $11, but yellows are quoted at $10.85, 
only fifteen cents less. Hog products in the shape of 
cured meats and lard are at last noticeably lower. 

Dry goods orders are light, principally for sorting lots 
of Christmas specialties. The cultivation of flax in this 
province is being seriously considered. It is claimed that 
the valley of the River Richelieu is well adapted to this 
purpose, and a company is being organized, with a con- 
siderable capital, which has acquired a block of land, and 
will also contract with farmers for the growing of flax. It 
is not contemplated to engage in the manufacture of linen, 
but to prepare the fibre for sale to the spinner. 


QUEBEC.—Retail trade in dry goods has been stim- 
ulated by special sales and the approach of the holiday 
season. A fall of snow, rendering country roads some- 
what heavy, slowed up traffic in certain districts. A new 
department store has been opened in the city, and several 
firms are building new premises for occupancy early next 
year. Collections are apparently more difficult than for 
some time past. 


TORONTO.—The open winter retards seasonable busi- 
ness in the southern portion of Ontario, affecting quite 
seriously such lines as heavy clothing, underwear, gloves, 
ete. Such a condition is likely to reflect on Spring trade, 
unless an early change in weather is forthcoming. Whole- 
salers receive a very fair volume of orders, but they are 
small purchases, compared with former seasons. Clothing 
manufacturers feel the want of orders keenly. Boot and 
shoe salesmen report only a moderate demand, but are 
slightly more optimistic than they were a few weeks ago. 

The metal trades suffer from lack of employment, and 
modification of prices may be in order before long. Elec- 
trical firms find a stronger demand for goods suitable for 
holiday trade, but the call for factory supplies is a little 
lower. Unemployment is prevalent in the cities. In wes- 
tern Ontario, some large industries have located, and 
are erectir? plants. 


SASKATOON.—Owing to the depressed condition of the 
grain market, farmers have delayed selling, with the result 
that collections are reported as being slow. This condi- 
tion is reflected in the retail trade, which is quiet. The 
buying public has been holding off in anticipation of lower 
prices, and some retailers are offering special price re- 
ductions in an effort to move stocks. 





Commercial Failures this Week 


Commercial failures this week in the United States number 326, 
against 339 last week, 218 the preceding week, and 126 the corre- 
sponding week last year. Failures in Canada this week number 42, 
against 25 last week, 25 the preceding week, and 16 last year. Be- 
low are given failures reported this week, the two preceding weeks 
and for the corresponding week last year, the total for each section 
and the number where liabilities are $5,000 or more: 


















































Dec. 9, 1920 | Dec. 2,1920 ||Nov. 25, 1920 || Dec. 11, 1919 
Section [9 yoo] Total lig? ao] Total |igo Yar! Total |igo%ero| Total 
el - Saaetiines scat tins TAMMETENE + 4 sactttiee 
Seath”” coco] 75 130 80 122 54 94 22 51 
= ES 41 93 50 115 19 37 11 32 
eeencee 45 73 45 72 28 62 23 
Facific ...... 14 30 15 80 25 6 20 
U. 8. *e@¢e6 oO 2 
ebb 175 326 190 389 106 218 48 126 


























DECLINE IN PRICES ACCELERATED 


Dun’s Index Number Reflects Rapid Downward 
Readjustment of Wholesale Markets 
HE decline in commodity prices that has been in progress 
for some time past reached a still more pronounced 
stage last month, when wholesale quotations, as measured 
by Dun’s Index Number, fell to the lowest point in three 
years and a half. At $211.628 on December 1, this com- 
pilation, which is based on the estimated per capita con- 
sumption of each of many essential articles, is 6.8 per 
cent. below the index number figure of a month previous, 
thus disclosing the widest alteration since the downward 
readjustment began. The yielding of prices has continued 
without interruption for seven consecutive months, the 
reaction from the high-water mark of May 1 of this year 
having been increased to 19.6 per cent., and the present 
index number is 13.5 per cent. under the $244.639 of 
December 1, 1919, when the price trend was upward. It 
is necessary, moreover, to go back to May 1, 1917, to find 
a lower basis than is now recorded. Comparing with the 
$120.740 of August 1, 1914, on the other hand, the general 
price level is higher by 75.3 per cent. 

While not all of the seven divisions into which the index 
number is separated show recession from the figures of a 
month previous, as was the case on November 1, the ad- 
vance of 3.3 per cent. in dairy and garden products—the 
only group in which an upturn appears—is almost wholly 
explained by the abnormal increase in prices of eggs. 
Elsewhere in the list, declines were largely in the majority, 
and the breadstuffs class, because of continued weakness 
in the leading cereals, was 15.5 per cent. lower on Decem- 
ber 1 than a month earlier. In meats and “other food,” 
also, there was more or less yielding, so that the net result 
for all foods together was a fall of 8.1 per cent. A further 
downward readjustment of 7.4 per cent. carried the cloth- 
ing total to the lowest point since August 1, 1917, and the 
metals group experienced the first substantial recession 
that has been witnessed for a considerable period. 

Monthly comparisons of DUN’s Index Number of whole- 
sale commodity quotations follow: 





Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
g By $ 3 $ $ $ a 


























1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.246 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.343 
July 1.. 51.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232.058 
Sept. 1.. 50.314 23.664 25.009 22.491 44.739 30.609 36.056 232.88: 
Oct. 1.. 49.196 22.901 26.439 23.010 44.533 30.677 36.471 233.227 
Nov. 1.. 47.472 21.930 27.334 23.367 43.670 30.554 36.302 230.52 
Dec. 1.. 47.947 21.556 27.631 23.407 43.157 30.394 36.283 230.376 

1919, Jan. 1.. 48.599 22.192 27.138 23.962 43.194 28.762 36.299 230.146 
Feb. 1.. 44.999 21.530 24.705 23.400 42.249 28.587 34.580 220.0560 
Mar. 1.. 44.633 22.027 22.937 23.847 40.464 28.217 34.912 217.037 
Apr. 1.. 49.039 22.892 24.440 23.829 39.173 25.637 34.963 219.973 
May 1.. 48.873 24.362 26.120 22.727 39.565 25.796 84.750 222.193 
June 1.. 51.237 24.712 26.901 22.808 41.798 25.559 34.958 227.978 
July 1.. 51.728 25.660 26.160 23.342 45.623 25.759 35.435 233.707 
Aug. 1.. 54.757 25.105 26.877 23.695 48.558 26.606 36.052 241.650 
Sept. 1.. 53.233 23.790 26.293 23.470 47.926 26.533 37.097 238.342 
Oct. 1.. 48.009 20.084 27.983 23.382 49.852 26.578 39.979 235.867 
Nov. 1.. 47.529 19.144 28.731 24.157 51.408 26.711 40.893 238.573 
Dec. 1.. 48.281 20.007 30.094 24.630 52.285 27.727 41.615 244.639 

1920, Jan. 1.. 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.394 
Feb. 1.. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 253.748 
Mar. 1.. 49.874 19.937 28.727 25.364 54.102 30.400 44.612 253.016 
Apr. 1.. 52.684 20.688 28.331 25.384 54.752 30.723 45.439 257.901 
May 1.. 56.965 21.384 28.9638 25.246 53.696 30.994 46.084 263.332 
June 1.. 58.504 21.536 27.944 24.977 651.804 81.017 46.367 262.149 
July 1.. 57.170 22.019 28.044 25.521 50.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252,288 
Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.849 248.257 
Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.473 45.742 227.188 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 





Notre.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing incluaes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs, 
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LARGE HOLDINGS OF LEATHER 


Recent Census Bureau Report Gives Interesting 
Data “Regarding Stocks on Hand 


HE first report of the Bureau of Census issued under 
the provisions of the new Kreider Bill gives some very 
interesting data, although the value of the statistics is 
somewhat impaired by the fact that the figures were not 
given out for publication until practically two months 
after the date of compilation. The census was made up 
on returns from 3,472 establishments engaged in manu- 
facturing leather, shoes, and other leather goods, and 
dealing in hides and leather. It is evident from the num- 
ber of establishments reported as making returns, which 
included only 429 hide dealers, 97 hide importers, 430 
tanners and 561 boot and shoe manufacturers, that many 
concerns failed to make reports. However, the statistics 
compiled from those who did make returns show stocks 
that are considered enormous. 

Taking all of the leather on hand in a finished state 
and in process of tanning, together with cut stock, offal 
and pieces, etc., and reducing all of these down to a whole 
hide basis, the report indicates holdings of leather es- 
timated at around 83,275,000 hides and skins. The raw 
stocks of hides and skins, exclusive of pig and hog strips, 
aggregated 37,342,000 hides and skins, making the im- 
mense total in the finished and raw state of 120,617,000 
hides and skins. As this census takes no account of 
holdings of shoes and other made-up leather goods in the 
hands of manufacturers, wholesalers and retailers, it would 
seem safe to estimate that there are at least as many 
more hides and skins as the above quantity represented 
in made-up goods. The large holdings of leather, shoes, 
and leather goods in the hands of exporters that have 
not left the country are also not taken into consideration. 

The census goes into considerable detail, giving the 
distribution of stocks as held by dealers, tanners and 
shoe and other leather manufacturers, and is too volum- 
inous to publish in its entirety, but a summary of the 
principal items is of material interest. The report shows 
that the supplies of sole leather on September 30 were 
16,223,167 in the equivalent of sides, or equal to 8,111,583 
whole hides of leather. Added to this, were 7,533,374 dozen 
pairs of cut soles, 2,236,009 dozen pairs of top lifts and 
319,063 single pairs of blocks, which cut stock, estimating 
sO many pairs to a side of leather, represents about 1,227,- 
000 whole hides. The holdings of sole and belting leather 
offal amounted to 58,728,656 pounds, which is estimated 
as equivalent to about 1,300,000 hides. All of these to- 
gether make a total for the sole leather trade of about 
10,639,000 whole hides of leather. Of the 16,223,167 sides 
of sole leather, 9,272,438 sides were on hand, and 6,950,729 
in process of tanning. 

The holdings of sole leather seem moderate in com- 
parison with the very large stocks of upper leather, as 
the latter totaled 55,954,867 skins and hides made up and 
in process of tanning. This total for upper leather is 
arrived at by taking the number of sides of cattle hide 
leather and dividing them in half to make whole hides, 
and adding to this the quantity of finished skins on hand. 
Holdings of upper leather sides made from cattle hides 
amounted to 10,164,831, represented by chrome, com- 
bination, vegetable and India tanned tannages. Added to 
this, were 976,432 cattle sides of shoe patent leather. Of 
upper leather tanned from skins, the holdings on Sep- 
tember 30 were 6,529,907 calfskins; 1,392,596 kip skins 

(exclusive of foreign tanned); 26,182,559 goat and kid 
skins (exclusive of foreign tanned); 716,182 goat and kid 
(India tanned); 8,985,325 sheep and lamb skins (exclusive 
of foreign tanned); 647,470 sheep and lambs (India 
tanned); 2,542,847 cabretta skins; 615,639 deer and elk 
skins; 425,782 Kangaroo and wallaby skins; 857,676 horse, 
colt, ass and mule hides; and 1,490,252 skins of patent 
leather, other than that produced from cattle hides, and 
made up of horse, colt, sheep, lamb, goat, kid, kip and 
calfskins. 





MONEY MARKET CONDITIONS STABLE 
Rates Vary Little, Despite Last Week's Adverse 


Federal Reserve Bank Showing 


ONEY on call held at 7 per cent. during the greater 
part of this week, and that figure covered the bulk of 
the business for both new loans and renewals. Time money 
was quoted at 7% per cent., but borrowers received only 
moderate accommodations from the lending banks, the 
latter apparently having no desire to put out funds in 
large volume, at least until after the turn of the year. 
Renewals were freely made at the existing level, and the 
bulk of ‘the business was of that nature. Commercial 
paper was quoted at 7% per cent. for the best names, and 
a quarter of a point higher where the collateral was not 
so prime. Country banks bought in quantity at the higher 
level, the local institutions taking only small amounts of 
the choice names. 

Last week’s Federal Reserve Bank statement disclosed 
a decline in the ratio of total reserves to deposits and 
Federal reserve note liabilities from 40.8 per cent. The 
ratio of reserves to net deposits, after deducting 40 per 
cent. gold reserves against Federal reserve notes in cir- 
culation, fell 6.9 per cent. to 35.0 per cent. The Clearing 
House bank statement showed a surplus reserve of $21,- 
981,040, as compared with a deficit of $4,000,000 for the 
previous week. Federal Reserve officials pointed out that, 
while the New York Federal Reserve Bank reported a loss 
last week of $36,000,000 in total gold reserves and an 
expansion of $60,000,000 in bills discounted, the combined 
Federal Reserve System showed a loss of only $1,300,000 
in gold reserves, and the actual expansion in bills dis- 
counted was $42,000,000. The reserve ratio of the entire 
system declined only three-tenths of one per cent. to 44.1 
per cent. The loss of gold reported by the New York 
Federal Reserve Bank went into the interior through the 
gold settlement fund, and was retained, for the most part, 
within the system. Some exports of gold from the Pacific 
Coast to Japan tended to offset the gold imports from 
England to this city. 

Announcement was made of a new offering of Treasury 
certificates to aggregate $500,000,000 on two maturities, 
six months and one year from December 15, and to bear 
interest at 5% and 6 per cent., respectively. Next Wed- 
nesday, the Government will also pay out in Liberty bond 
interest $140,000,000, which further increases by that 
amount the total given. 








Money Conditions Elsewhere 


Boston.—No essential change appears in money market condi- 
tions. Demand is no greater than recently, and rates are Un- 
changed at 8 per cent. for call loans and 7 to 7% per cent. for 
time accommodation. 


PHILADELPHIA.—The money market is quiet. Such business as is 
being transacted is almost wholly with out-of-town institutions, 
which are making considerable inquiry for commercial paper of 
good class. Rates are quoted at 6 per cent. for call and time money, 
and 7% to 8 per cent. for commercial paper. 


New OrRLEANS.—The financial situation is without essential alter- 
ation, conditions being about the same as in recent preceding weeks. 
There is a fair demand for money, but banks are restricting loans. 


CHICAGO.—There has been a slight decrease in rediscounts at the 
Federal Reserve Bank, and in reserve note circulation, but the 
money situation remains close, with a continued strong demand 
from the grain regions. The slight change noticeable is in the 
direction of loan payment and not of expansion, but more stringency 
is expected as the time for the final tax payment of the year ap 
proaches. Commercial paper remains at 8 per cent., minimum, with 
other forms of accommodation at 7 to 7% per cent. Investment 
demand is spotty, only the most attractive new issues going well. 


CINCINNATI.—The banks are gradually working into an easie? 
condition, though this is not as yet reflected in interest rates, 
which rule firm at 7 per cent. for all classes of loans. Quietness 
continues in the security markets, but municipal \bonds are in some 
what better demand. 
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CLEVELAND.—Bank reports indicate no important changes in this 
district during recent weeks. There has been a slight easing off in 
the demand for credits in some quarters, but rates are steady. Little 


complaint is heard regarding the general run of mercantile collec- 
tions. 





Foreign Exchange Market Irregular 


[= foreign exchange market was irregular this week, with nar- 
row fluctuations in the early trading. Later on, however, offer- 
ings of bills increased and quotations moved off sharply for a time, 
particularly the London and Continental rates. Some of the Scan- 
dinavian rates developed strength, especially remittance to Den- 
mark. Demand sterling moved off from $3.45% at the close of last 
week to $3.42%, but rallied again to $3.45. Paris francs, from 
5.97, fell to 5.85%, with a subsequent recovery to 5.93. Italian 
lire, from 3.56, moved off to 3.49, with a later rally to 3.55. German 
marks, from 1.39%, eased off to 1.26, recovering to 1.34, while 
Spanish pesetas, from 13.05, dropped to 12.70, and then rallied to 
12.75. Belgium francs declined from 6.31 to 6.22%, with a re- 
covery to 6.27. Austrian kronen, from 32%, eased off to 81. 
Danish kronen, from 13.85, moved up to 14.50. 
Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York Market follow: 


Sat. $$ Mon. Tues. Wed. Thurs. » 
8.45% 3.45% 3.48% 3.43% 3.44 3.44% 
3.46% 3.4614, 3.444% 3.44 3.44% 3.45% 
5.97 5.93 5.86 .90 .86 5.87 
5.98 5.94 5.87 5.91 5.87 5.87% 
1.3 1,31 1.33 1.34 1.33 34 
1.38 1.32 1.34 1.35 1.34 1.34% 
6.31 6.33 6.22 6.25 6.22 6.21 
6.32 6.34 6.23 6.27 6.23 6.21% 

56 3.52 3.52 3.53 3.51 8.52% 

3.57 3.53 3.53 3.54 3.52 3 52% 
15.61 15.56 15.52 15.52 15.50 15.49 
15.64 15.60 15.55 15.55 15,55 15.52 
30.40 30.40 30.40 30.50 30.50 

30.48 30.50 30.50 30.50 30.60 30.62 

13.05 12.90 12.85 12.70 12.74 12.80 

13.10 12.94 13.87 12.78 13.76 12.82 

13,85 14.15 14.20 14.70 14.80 14.70 

13.90 14,20 14.25 14.75 14.85 14.75 

19.25 19,40 19.40 19.20 19.20 

19.40 19.45 19.25 19.45 19.25 19.30 

13.95 14.15 14.15 14.60 14.75 14,60 
1.00 14.20 14.2 ° 14.80 14,65 

87 30 86 90 86.380 86 80 86.10 eee 





tNoon Quotations 





Break in London Silver Prices.— Following the recent 
decline, London silver prices broke this week to a new low record 
for the year. The early days showed only moderate recessions, but 
Thursday brought a fall of 3%d., which carried the quotation down 


to 39%d. Heavy selling by China and the Continent was said to 
explain the weakness. Daily closing prices of silver follow: 

Sat. Mon. coer Wed. Thurs. Fri. 
London Prices, pence....... 44% 43% 423% 43 39% 88% 


New York Prices, cents,.... 99% 99% 99% 99% 99% 99% 





Bank Clearings Again Decline 


S the business readjustment progresses, the tendency toward re- 
duction in bank clearings becomes more marked, the aggregate 
at twenty leading centers in the United States this week being $6,- 
937,492,363. This total represents a decline of 12.0 per cent. from 
the $7,886,754,392 of the corresponding week of last year, and the 
increase in comparison with the 1918 figures has been lowered to 
11.6 per cent. Of the week’s clearings, New York City contributes 
$4,214,811,376, which is 15.1 per cent. less than the $4,964,373,541 
of the same period of 1919, but 14.3 per cent. larger than the 
amount reported in 1918. At points outside the metropolis, this 
week’s aggregate of $2,722,680,987 falls 6.8 per cent. short of the 
$2,922,380,851 of last year, although exceeding by 7.7 per cent. 
the total of two years ago. Included among the centers which show 
smaller clearings than in 1919 are Boston, Philadelphia, Atlanta, 
New Orleans, Chicago, Cincinnati, St. Louis, Kansas City, San Fran- 
cisco and Seattle. 
Figures for the week and average daily bank clearings for the 
year to date are compared below ont three years: 


Reig Wee Per Wee 
» & 1920 Dec. 11, “1519 Cent. Dec. 12. 1018 Cent, 













































































Boston ..... 3318. 888,123 $404,793,759— 21.7 $319,229, 434— 0.7 
Buffalo .... 41,132,752 37,798.360+ 8.8 24,017,762 + 71 *3 
Philadelphia. 441,895, 850 458,432 820—— 83.8  407.068,701 8.6 
Pittsburgh . 174,413,247 151,077.778+ 15.4 120.870.8784 44.3 
timore .. 92,389,259 88,503,296+ 4.4 87,796,785 5.2 
Atlanta Ski 53,305,375 &7,121,322— 88.8 63,557,743— 16.1 
Louisvil 26,274,964 18,070,680+ 45.4 24,474,518+ 7.4 
New r Orleans. 57,729,244 79,075,458— 27.0 62,245,969— 7, 
-> 660,152,571 591,892.086—— 5.4 540,872,167 3.6 
a ER aa 61,616,401 2,527.505——{ 1.5 60,770,443 1, 
Cleveland .. 116,247,689 112,186,137+ 3.6 90,833,187+ 28.0 
Detroit .... 92,173,00 ,918,000+ 4.8 64,674,409+ 42.5 
Minneapolis. 953,656 53,018.208+ 64.0 56,224,855-4 54 
St. Louis... 138,004,550  155,682,378— 11.4 64,902,569— 16.3 
Kansas City. 168,041,395 220,434,742— 23.8  192.105,240— 12.5 
Omaha ..... 43,000,000 2,083,586 ee 54,318,00 = 
Los Angeles 79,655,000 57.935.000+4+ 37.5 31,857,000-+ 150.0 
SanFrancisco 140,500,000 164,580,266— 14.6 126,135,445+ 41.4 
BGO. ccciec 82,307,911 39,248,476— 17.7 36,860,382 — 



































Total ...... $2,722.680,987 $2,.922,.380,851— 6.8$2,528,820,452+4+ 7.7 
New York... 4,214,811,376 4,964,873,541 — 15.1 4,686,865, 428 14.3 


Total all... $6,937,492,363 $7,886, 754,392— 12.0$6,215,685, 980-4 ‘11.6 
Average daily: 




































































Dec, to date.$1, 208,797,000 $1,397,358,000 —13.5 $1,066,852, 't 13.3 
Nov... ..... 1,320,574,000 1,462.629,000 — 9.7 1,050,820, 25.7 
October... 1/37: 060,000 1,410,067,000 — 2.6 1,103,498,000 t 24.4 
September .. 1,240,325,0 1.370,225,000 — 9.5 1,062,715,000 + 16.7 





PIG IRON OUTPUT REDUCED 


With Falling Off in Demands, Production is Cur- 
tailed—Prices Still Declining 

QUIET situation continues in iron and steel. Specifi- 

cations are reported placed for steel rails, and there 
is some current buying of pipe and oil-country goods, but 
actual business in other lines is not important. With the 
leading interest, productive capacity remains good, but 
with other mills in the Pittsburgh district, and elsewhere, 
active capacity is receding gradually. In the Shenango 
and Mahoning Valleys, merchant pig iron output is now 
estimated at 50 to 60 per cent. of gross capacity, while 
curtailment is also noted in finishing processes. An ex- 
ception is in pipe manufacture, some Pittsburgh plants 
working almost in full. 

Finished goods, sheets, tin plates, and wire products 
have been cut by various producers, the market evidently 
returning to the level of March, 1919, as recognized in 
closing business for the coming year. In some instances, 
quotations are still about $10 per. ton above this basis, but 
these differences are disappearing. 

Pig iron is quiet, and merchant producers comment that 
forward contracts for next year’s delivery are still post- 
poned, consumers evidently assuming that price concessions 
have not yet reached the limit. The November figures, 
as tabulated by W. P. Snyder & Co., show Bessemer at 
$39.50, Valley, and basic at $37.235, Valley, while the 
current quotations are $33 for basic and $35 for Bessemer. 
The readjustment in fuel has resulted in furnace coke at 
$6.50 and $7, at oven, in the Connellsville district, some 
free tonnages being reported offered at still less. In billets 
and sheet bars, the lack of actual transactions prevents 
definite quotations, but there is no doubt of the general 
price trend. 


Other Iron and Steel Markets 


PHILADELPHIA.—Further price declines have occurred in the iron 
and steel market, particularly in pig iron. Buying in all lines is 
mainly for immediate requirements. Cancellations of contracts 
continue, but manufacturers of railroad motive power report good 
orders in hand, and shipyards are busy. 








CHICcAGO.—Price reductions by eastern independents to the Steel 
Corporation levels have had little effect here, beyond the fact that 
some local consumers will obtain the new quotations on a moderate 
amount of old business on the books. Similar reductions were made 
by the mills in this district some weeks ago. The revision has not 
brought in new buying to an appreciable extent. A local producer 
of hard steel bars, re-rolled from old rails, has offered tonnage of 
that product at 2.75c. to 3c. without inducing orders. Pig iron 
prices are nominal, in the absence of buying, but the top of the 
market is probably somewhat under $39. Steel warehouses are now 
all on the low level on plates, shapes and bars, and cuts have also 
been made on hoops and pands. These sellers are now getting their 
stocks back to a full assortment, for the first time in years. 


CINCINNATI.—Local pig iron jobbers are marking time, and the 
few scattering sales are for immediate requirements. Requests to 
hold up shipments continue. In the finished iron and steel market, 
there is little demand, notwithstanding further price declines. 


CLEVELAND.—Some iron and steel mills in this district have in- 
creased their operations slightly, but, for the most part, work has 
been restricted during recent weeks. Buyers are not disposed to 
obligate themselves beyond immediate needs, and prices accordingly 
reflect a downward tendency. 





Production of Pig Iron 


In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig Iron in gross tons for 
a series of years: 


1920. 1919. 1918. te 1916. 























Jam. ..... 8,015,181 3,802,260 2,411,768 8,150, 8,185,121 
Feb. ..... 2,978,879 2,940,168 2,319,399 2,645,2 8,087 
Mar. ..... 3,375,907 3,09 113,081 3,251,352 : vast, at 
April .... 2,739,797 2,478,218 3,288,2 3, 8,227,7 

ay ..... 2,988,881 2,108, 3,446,412 3,417,840 3,361 O18 
June ..... 8,043,540 2,114,738 38,323,791 3,270, 3 ‘588 
July ..... 98,059, 2,428,541 8,420,988 3,342,438 $226,719 
Aug. .. 3,147,402 2,748,388 38,389,585 3,247,947 3,203,718 
Sept. ..... 3,129, 2,487, 8,418,270 3,183,9 8,202,866 
CEs ccowe 3,292,597 1,863,558 3,486,941 3,303,038 3, "508,849 
OW cate 2'934,908 2,392,350 3,354,074 3,205,794 3,31 811 
Dec. ..... «:s+ce+. 2,683,268 38,483,617 2,882,918 8,178,651 
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HIDE BUYERS HOLDING OFF 


Transactions of Consequence Lacking, and Down- 
ward Price Trend Continues 


HE general hide market continues without movement 
of account. Some small trading occurred the latter 
end of last week in branded hides at former prices, involv- 
ing 21,000 June to November, inclusive, extreme light 
Texas steers at 13c., 10,000 July to October, inclusive, in 
light Texas steers at 14c., and 1,000 September-October- 
November butt brands at 15c. Branded selections are 
nominally steady for Summer salting, but buyers’ ideas 
are naturally lower on November branded ahead, owing to 
difference in quality and hair. Native hides have been 
none too firm right along, as demonstrated by the low 
prices that have ruled on smaller packer take-off, and 
native steers have seemed particularly out of line. At 
last selling prices of 20c. to 21c. for heavy native steers, 
18c. for heavy native cows, and 15c. for light native cows, 
buyers are not interested. Buyers are now reducing bids 
on small packers, talking down to as low as 10c., and 
claim they can buy outside small packer native hides as 
low as ilc., although the Chicago independents ask up 
to 14c., last secured. 

The market for domestic country hides continues to 
drag, and prices are as weak and nominal as heretofore. 
Dealers are experiencing material difficulty in selling any- 
thing, and there are heavy accumulations of both raw 
hides and skins and finished leather. Buyers’ ideas on the 
best quality, free of grub, best selection, Ohio, etc., extremes 
and buffs are top at 10c., and tanners claim to have had 
very good hides offered them at 9c. for both butfs and 
extremes. Bids in the outside country market for all 
weights, delivered basis, are now not over 8c. for late 
receipt hides. Heavy stock, both steers and cows, is 
apparently unwanted in regular country selections. All 
quotations are nominal. 

The outstanding feature of the calfskin market is the 
exceptionally good demand for low-grade skins reported 
from sources outside of the leather trade. Tanners con- 
tinue infrequent buyers, with the former weak and declin- 
ing tendency still strictly in evidence. Last trading in 
first salted Chicago city skins was at 15c., with buyers 
since talking 1c. to 2c. lower. New York City skins are 
about unchanged, although apparently a shade higher on 
light weights, as sales are noted of 5 to 7-pound stock at 
$1.50. Former business was at $1.45. 

Foreign hides partake of the general characteristics 
ruling for domestic stock, with a sharp decline registered 
in common varieties of Latin-American dry hides on sales 
of Orinocos down to 16c., and Colombian descriptions at 
the same figure as a basis for mountain Bogotas. Some 
previous reports of good-sized trading in River Plate dry 
hides for shipment to Europe are generally doubted here, 
and other cables have not confirmed the sales reported a 
week ago. The price at the River Plate in Argentine gold 
per 100 kilos for frigorifico steers has declined, possibly 
owing to the recovery in exchange, with trading noted 
at $44%, figured in most quarters as the equivalent of 
about 17%4c. per pound, c. &f. basis. Other varieties of 
wet salted foreign hides are generally quiet, but one lot 
of 2,800 commissary Panamas sold from spot at 10%c. 

Following are prices of hides in Chicago, cents per pound : 

Packer Packer Country a aed No.1 





Native — mw — = 

Week Ending: Steers ows ides eers 6 
July 31, 1914..... 2 18% 16% 16 18% 
Nov. 9, 1918..... 29 22 21 2 30 
Dec. 28, 1918..... 29 22 20% 23% 34 
ee, We Beewaiccce 388 31 23 0 
Jan. Se Fe 88 31 23 25 50 
Feb. SS 4 $2 30 $2 50 
Mar. 5, 1920..... 39 31 20 25 85 
Apr. 2, 1920 . 30 25 27 50 
May 7, 1920..... 386 31 20 25 35 
June 4, 1920..... 35 31 16 23 25 
July 2, 1920 ‘ 80 28 17 20 25 
Aug. 6, 1920.... 29 24 16 19 20 
Sept. 3, 1920..... 28 22 16 18 18 
Sept. 17, 1920..... 28 22 16 18 18 
Sept. 24, 1920..... 28 20 16 18 18 
Oct. 1. 2 20 15 18 18 
Wey. ©, BewO. cos 23 15 12 14 10 
Dec. 7s Sean 2 13 10 12 10 
Dec. 10, 1920..... 20 13 10 12 8 





Leather Trade Conditions Irregular 


ONDITIONS throughout the leather market are still dull and un- 

satisfactory, but the situation, on the whole, shows some im- 
provement. The resumption of operations in various shoe centers 
producing women’s goods, and the announcement of a further start- 
ing up of these factories within a few weeks, is causing more in- 
quiry and demand for leather, although the actual volume of business 
remains very small. Some large tanners state that cancellations 
of orders previously placed about offset such additional new busi- 
ness as is being booked, but the cancellations are now principally 
in the export line, particularly in the South American, Central Amer- 
ican, and West Indies trade. Most of the dealings of late in sole 
leather, especially in offal, have been with eastern jobbers, who have 
been disposed to pick up such lots as they regard as bargains. A 
few sizable sales have also been made to cutters. Shoe manufac- 
turers, however, have actually purchased very little leather, either 
upper or sole, and there has been less doing in sole leather with the 
findings trade of late. 

Sole leather continues weak, and No. 1 overweight dry hide hem- 
lock sides are not considered quotable at over 36c. to 38c., although 
some interests talk higher. Some No. 2 middleweight hemlock sides 
have been freely offered at 33c., without finding takers. It is be- 
lieved that the price secured on late sales of 20,000 oak sides to 
Central Europe was under 35c., and that the lot contained consid- 
erable leather made from packer hides, or from hides as good as 
packers. Some oak bends, suitable for army shoes, are quoted at 
from 60c. to 70c., and packer oak backs of good tannages in heavy 
weights at from 50c. to 60c. Light weights are considerably under 
this range. 

Offal continues more active, but some recent sales have been ex- 
aggerated. Boston jobbers are still in the market, however, and 
one of them states that he has purchased about 150 tons, including 
some oak bellies at 15c. and various lots of oak heads at from 10c. 
to 12c. One lot of oak shoulders with heads on sold at 26c., and a 
recent rumor was to the effect that one Boston dealer had purchased 
250 tons altogether. Some oak bellies bring as high as 25c., but a 
good many good bellies have sold at 20c. Double oak rough 
shoulders are very quiet at from 50c. down, as to quality. 

Belting butts are weak, with some sales on a basis of 90c. for No. 1 
light weights. Some interests are quoting higher. 

Upper leather continues generally quiet, with prices soft, but 
quotably unchanged in a nominal way. Some sales have been made 
in Boston of a few hundred dozens of colored calf leather, suitable 
for best men’s shoes, at around 55c. for top grade stock. Some 
Boston advices state that lightweight snuffed calf in large quantities 
is quotable in the 20’s, but this possibly refers to some stocks held 
by dealers, as regular tanners are not selling such leather under 
30c. to 35c. : 





Exports of Leather Slightly Increased 


HE exports of leather during October amounted in value to $5,- 

499,309, as compared with $5,418,525 for September. This is 
the first time in a good many months that any increase has been 
shown over the exports of the previous month, and the gain, though 
very slight, is of importance, as indicating that the steady decline 
in exports since last May has apparently been checked. Conse- 
quently, figures for November and December will be awaited with 
more than usual interest, to see if the October change really repre- 
sents a definite turn in the tide of the export trade. It is esti- 
mated that the quantity of leather exported during October was on 
a basis of about 30 per cent. under the average of the monthly for- 
eign trade prior to the war. 

Although the total quantity of October exports was very nearly 
the same as during September, some rather marked increases and 
decreases occurred in individual varieties. For instance, exports of 
sole leather fell off about 25 per cent., as compared with those of 
the preceding month, while shipments of calf and kid upper in- 
creased about 15 per cent. The exports of goat and kid leather 
also increased about 15 per cent., and there was quite a gain in 
shipments of patent leather. The only other striking decrease, 
other than in sole leather, was in cattle hide side upper leather and 
in the unclassified list of “all other leather.”’ 

Of the various varieties of leather shipped abroad during October, 
the percentage to various countries, in different descriptions, were: 
belting leather, 35 per cent. to British India, 12 per cent. to Cuba, 
6 per cent. to China and 5 per cent. each to Germany, Great 
Britain and Mexico; carriage, automobile and upholstery leather, 
31 per cent. to Italy, 23 per cent. to Brazil, 10 per cent. to the 
Netherlands, 8 per cent. to Sweden and 6 per cent. to Canada; 
patent leather, 23 per cent. to Italy, 16 per cent. to Australia, 15 
per cent. to Brazil, 9 per cent. to Great Britain and 7 per cent. to 
Cuba; sole leather, 34 per cent. to Great Britain, 27 per cent. to 
Sweden and 25 per cent. to Japan; calf and kip upper, 29 per cent. 
to Portugal, 17 per cent. to Brazil, 8 per cent. to Cuba and 7 per 
cent. to Great Britain; glazed kid, 39 per cent. to Denmark, 25 
per cent. to Great Britain and 16 per cent. to France; grains and 
finished splits, 24 per cent. to Cuba, 18 per cent. to Great Britain, 
17 per cent. to Brazil, 12 per cent. to Canada and 5 per cent. to 
Italy ; wax and rough splits, 43 per cent. to Italy, 38 per cent. to 
Great Britain and 8 per cent. to Greece. The exports of glove 
leather during October went almost exclusively to Canada. 
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DRY GOODS MOVEMENT RESTRICTED 


Inquiries Increase, but at Prices Below Costs— 
Further Curtailment of Production 


HE active buying of gray cotton goods last week petered 
out, and prices showed a tendency to again fall back 
to the low levels. Unsettled questions arising from a halt- 
ing movement for export and in home markets are bringing 
forward more clearly a realization of a decreased pur- 
chasing power. The lessened demand is quite as notice- 
able in agricultural sections, where catalogue house 
distribution is contracting, as in industrial centers, where 
unemployment is assuming extensive proportions, partic- 
ularly in the textile field. 

There is a general recognition of a broadening interest 
in merchandise, but inquiries are on such low price 
levels that traders do not make much headway in securing 
business on goods to be made. Representative jobbers 
have been in the markets and are picking up small lots, 
though without giving much attention to Spring mer- 
chandise, except in cases where it is offered at very low 
figures. Buyers continue to express doubts as to the 
stability of many prices, and point to the continued 
willingness to give guarantees and to put goods on 
memorandum as evidences that agents are as yet un- 
determined in their final price views for Spring. 

The differences of opinion between clothing manufac- 
turers and the unions representing workers have come to 
a critical stage, the latter being unwilling to recede from 
their demands, and the manufacturers being determined 
to force the issue of a larger control of their affairs in 
the matter of piece work, hours of labor, and other es- 
sentials that mean a possibility of lower-cost production 
to meet the lower prices demanded by their trade. 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 





oO ws & oa 2 Es 
= a ° io] S 
Z @ 3° g > 2 a 2S 
® & ~ “a 4 Y 2 Wy ay oe 23 
23 z | .=) he & iS 
a bi a Sh os aS O 5 - 
ms ao ts nm”, e =) . 
8 et a + - = Aa e + 3 
Ein 3) o 2 E > es = & : 
eS S S 5 3 oR - at 
te se = ~ = ~ i> a) 
Week Ending: 4 =.) 9 n a) n 3 
July 31, 1914.. 8 30 9% 6 5% s 6% 8% 
Noy. 8, 1918..20% 75 28 17% 19% 21% 19% 15% 
Dec, 27, 1918..19 75 28 15% 19% 21 19% 11% 
Dec. 26, 1919..29 1.00 35 27% 21 29 22% 20% 
Jan. 2, 1920..30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920..30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920..29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920..30 1.00 40 26% 21 32 7% 25 
May 7, 1920..30 1.00 40 26 23 32% 27% 25 
June 4, 1920..28 90 40 25% 23 80 27% 23 
July 2, 1920..27 90 40 22% 23 29 27% 22 
Aug. 6, 1920..25 90 35 19 23 28% 27% 16 
Sept. 3, 1920..23 90 35 16% 23 26 7% 14% 
Oct. 1, 1920..21 90 30 16 23 24 20 138% 
Nov. 5, 1920..16 80 20 13% 23 19 20 10 
Dec. 3, 1920..14 80 20 11 12% 17 20 8% 
Dec. 10, 1920..14 80 20 10 12% 17 20 ™% 





Activity Lacking in Linen Trade 


A VERY small volume of day-to-day business is passing in primary 

linen markets. Some inquiry was reported recently for dress 
linens for Spring, and there has been a little more re-order business 
on handkerchiefs. Domestic linens are quiet, as a rule, but it is 
noticeable that fewer complaints are heard of cancellations or other 
troubles in first hands. 

In the producing markets abroad, curtailed production has 
reached a point where every possible co-operative effort has to be 
used to maintain flax prices during the lack of a market for the 
quantities now available. Minimum prices have been fixed at which 
purchases will be made, and assistance is being given to those who 
feel under too much pressure while holding their goods or their flax 
for a better market. The foreign manufacturers suffered greatly 
from cancellations of orders, and have not yet recovered from them. 
New business develops very slowly. A stronger unity exists among 
linen manufacturers than ever before. German linens have begun 
to come into this country, and it is stated that some of the German 
linen mills have very satisfactory orders in hand. 

Much doubt is expressed whether flax prices can be held as firmly 
as they have been. While Russian supplies are still unavailable in 
hormal quantities, it is known that Belgian and German growers 
would like to sell more than they can find a ready market for, in 
view of the attitude of flax spinners toward purchasing supplies 
while goods are so unsatisfactorily priced. 





Staple Textile Markets Quiet 


RINT cloths and brown sheetings were quiet this week, follow- 

ing the spurt of a week ago. Differences between asking and 
trading prices were broader, and the latter were lower. Very little 
new business is being consummated in finished goods. Where sales 
are reported, they are generally put through at a sacrifice. The 
slow development of trade in Spring wash goods continues as an 
outstanding feature of the delayed business affecting converters, 
finishers, and printers. Cotton duck continues to sell in a very 
limited way, and at prices closely approximating the raw cotton 
movement. 

To hasten the distribution of stocks of Fall men’s wear, the 
largest producer announces an auction sale of 8,800 pieces of over- 
coatings, to begin December 14. The prices reached are expected 
to give some clue to the prices that may be named for the new Fall 
season. Dress goods continue in rather better demand than men’s 
wear, but the volume of new business is confined to special fabrics 
or fancies, rather than to the staples. The small orders that come 
in show that customers have liquidated their stocks very well. 

Signs of a little more trade in knit goods are noted in some quar- 
ters where semi-official reports are in circulation of early attempts 
to be made to resume work in idle plants, and to arrive at a full 
understanding among employees as to new conditions of work and 
wages. Some few knitters have been taking advantage of the un- 
usual opportunities offered to secure very low-priced knitting yarns 
that are offered in liquidation. 

A few important silk merchants report a slowly broadening busi- 
ness with retailers and cutters whose stocks of quality goods have 
been distributed. 





Notes of Dry Goods Markets 


Of the 20,000 pieces reported sold at Fall River last week, all 
were odd widths of print cloth yarn construction. That center sold 
very little of the goods picked up at low prices a week ago. Twelve 
of the larger mills in Fall River are closed indefinitely. 


Prices current on burlap have dropped to the levels that obtained 
in 1915, and they are actually below many prices quoted in some 
pre-war years. 


Apprehension is expressed by local silk importers concerning the 
permanency of the agreement made a couple of months ago to hold 
prices stable at Yokohama on a basis of 1,500 yen for Sinshiu 1. 
Reelers want to sell more silks than the syndicate can handle easily. 


Wool tops at Bradford have declined 70 per cent. from the high 
price of the war period. 


It is believed in the wool trade that prices have reached so low 
a level that the next movement will be in an upward direction. 


Curtailment of production in New England textile mills, as a 
whole, is stated to amount to 50 per cent. of the total capacity. 





Boston.—Demand for wool is moderate, few sales being reported 
by dealers. Sentiment, however, is better. British conditions 
apparently do not improve. 





Shoe Manufacturing More Active.—There have 
been indications lately of an improved sentiment prevailing in the 
footwear trade. Several of the eastern shoe centers report increased 
manufacturing activity, but other sections show no change from the 
former dullness. While some of the large producers have made 
statements to the effect that prices are grounding around bottom, 
the general opinion is that footwear prices have not been liquidated 
to any such extent as those on hides and leather, particularly in 
the retail end. Some interests report that the bulk of such new 
business as has actually been placed, especially in this vicinity, has 
been restricted principally to novelty goods, and there is still room 
for material improvement in staple lines. The impression is gain- 
ing ground that business of account will probably not eventuate 
until well after the turn of the year. 





Boston.—Leather has been selling more freely, especially bottom 
stock. The news from shoe manufacturers is better, but the demand 
for upper leather has not increased to any extent, and prices are 
largely nominal. Good prices are being obtained for suede finishes 
of calf. . 





Italian Grain Import Restrictions.—tThe Italian Min- 
istry of Food has issued a decree permitting the importation of 
grain by private individuals and companies, providing the grain is 
to be used in the manufacture of macaroni for the export trade, ac- 
cording to the American consul at Naples. For every quintal 
(220.46 lbs.) of grain imported, 70 kilos (154.3 lbs.) of macaroni 
must be exported within four months under penalty of having the 
grain confiscated. Hitherto, grain could be imported only by the 
Government. An option is allowed of milling 14 kilos (30.9 lbs.) of 
stock food and of manufacturing 61 kilos (134.5 lbs.) of macaroni for 
every quintal (220.46 Ibs.) of grain imported. 
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NARROWER CHANGES IN COTTON 


Price Fluctuations More Restricted as Trade Awaits 
Coming Crop Report 
S the time approaches for the issuance of the annual 
government crop estimate, price fluctuations in cotton 
are confined within narrower limits. Compared with recent 
wide swings, the market movement this week seemed un- 
important, and a moderate decline was the ultimate out- 
come. The opening was firmer, due to an unexpected rise 
at Liverpool, and fresh buying for long account was a 
factor in the early upturn here. Better trade advices from 
abroad, moreover, accelerated the advance, and higher 
spot quotations at some centers in the South were not 
without influence. Yet the improvement in the option list 
on the local Exchange was checked before the close of 
Monday’s session, and the following day brought a further 
downward reaction from the best levels. Instead of con- 
tinued purchasing by Wall Street and commission house 
interests, there was selling from these sources, and the 
recent short covering had changed the technical position 
of the market. A private crop estimate of 12,900,000 bales 
had a certain bearish effect, while Wednesday’s Census 
Bureau ginning report, although apparently discounted, 
was one of the causes of some additional easing off of 
prices in the mid-week trading. The ginning returns 
placed the amount ginned up to December 1 at 10,144,921 
bales, as against 8,844,368 bales for the same period last 
year, and 9,571,414 bales in 1918. This showing, together 
with lower Liverpool cables, had a tendency to hold buying 
in check, but it did not induce much selling. As the week 
progressed, speculative activity was conspicuous by its 
absence, and the margin between the high and low quo- 
tations seldom exceeded 50 points. In the main, the trend 
was downward throughout the week. 
Daily closing quotations of cotton futures in the New York 
market follow: 








Sat. Mon. Tues. Wed. Thurs. tFri. 
December ....... 15.80 16.10 15.70 15.67 15.67 15.45 
SQRBURTF .cccccccs 15.90 16.35 is: 93 15.72 15.76 15.52 
Dt 66 téeeedos 15.95 16.40 16.04 15.86 15.90 15.63 
tn snésebewese® 16.12 16.49 16.18 16.00 16.08 15.82 
Gua sc acsepepe os 16.13 16.57 16,25 16.05 36.13 15.90 

+ Noon prices. 
SPOT COTTON PRICES 
Middling Ueteote: Sat. Mon. Tues. Wed. Thurs. Fri. 

New York, cents....... 16.30 16.70 16.25 16.25 16.25 eecese. 
Baltimore, cents... .... 16.15 16.30 16.70 16.25 16.25 16.25 
New Orleans, cents..... 15.25 15.75 15.50 15.25 15.00 15.00 
Savannah, cents........ 16.00 16.50 16.50 16.25 16.00 16.00 
Galveston, cents........ 15.75 15.75 15.75 15.75 15.75 15.75 
Memphis, cents........ 15.00 15.00 15.00 15.00 15.00 15.00 
Norfolk, cents.......... 15.00 15.63 15.20 165.00 cecees aes 
Augusta, cents......... 15.50 15.88 15.62 15.88 15.38 15.38 
Houston, cents......... 15.00 15.50 15.15 15.00 15.00 15.00 
Little Rock, cents...... 15.50 15.50 15.50 15.50 15.50 15.50 
St. Louis, cents........ 15.50 15.50 15.50 15.00 15.00 15.00 





Increased Ginning of Cotton.—Cotton ginned prior to 
December 1 amounted to 10,144,921 running bales, including 191,687 
round bales, 48,268 bales of American-Egyptian, and 1,111 bales of 
Sea Island, the Census Bureau announced on Wednesday. Last 
year to December 1, ginnings amounted to 8,844,368 bales of lint, 
including 99,668 round bales, 23,725 bales of American-Egyptian, 
and 5,362 bales of Sea Island. 

Ginnings to December 1 this year by States follow: Alabama, 570,- 
992; Arizona, 57,286; Arkansas, 812,912; California, 32,709 ; 
Florida, 16,063; Georgia, 1,261,326; Louisiana, 331,041: Missis- 
sippi, 730,571; Missouri, 44,141; North Carolina, 611,103; Okla- 
homa, 768,712; South Carolina, 1,259,029: Tennessee, 209,741 ; 
Texas, 3,423,111; Virginia, 9,842; all other States, 6,342. 





Condition of Egyptian Cotton Crop.—iIn both 
upper and lower Egypt and Fayum, the temperature and general 
climatic conditions were favorable during October for the picking 
of tle cotton crop, with the exception of fogs and dews in lower 
Egypt, which caused slight damage to the second-picking bolis. 
The first two pickings in both parts of Egypt were less than the 
preceding year, and the yield per acre was very uneven. The cotton 
grown on Nile River flood lands, known as “Nili,” will be practic- 
ally negligible this season. Taking into consideration the increased 
acreage under cotton and allowing for the poorer yield, the Alex- 
andria General Produce Association estimates this year’s cotton 
crop to be 6,000,000 cantars (594,300,000 pounds). The Min- 
istry of Agriculture gives the official estimate as 6,187,000 cantars, 
which would be equal to 612,822,000 pounds, or roughly 50,000,000 
pounds more than the available cotton during the past season.— 
United States Department of Commerce. 


ERRATIC MARKET FOR WHEAT 


Prices Rise Sharply at the Outset, but Downward 
Reaction Soon Follows 


/ITH sentiment bullish, wheat prices rose abruptly at 
the outset this week, the December delivery in Chi- 
cago touching $1.80 on Monday, and March reaching 
$1.7642. The early news prompted shorts to cover, and 
operations for long account accelerated the upturn. While 
exporters did not follow the advance in futures, and no 
sales for foreign shipment were reported, the statement 
that around 50,000,000 bushels of Australian wheat had 
been purchased by England was a strengthening factor. 
Further small bank failures had small effect, whereas not 
a little was made of the belief, or hope, that legislation 
would be passed favoring holders of grain. Yet Monday’s 
rise, which carried prices up about 9c., was followed on 
the next day by a decline that eliminated practically all of 
the previous gain, the fact that exporters were still 
holding aloof counting heavily against the market. There 
were some features in the news that were considered 
bullish, but houses with connections in the East were 
sellers, and there was not enough demand to offset the 
pressure. Under its weight, December fell back to $1.70% 
and March to $1.67%, and the yielding was extended 
during Wednesday’s session, although reports that 1,000,- 
000 bushels of Manitoba wheat had been taken for export 
brought a rally from the lowest levels. Afterward, prices 
backed and filled, but another rather sharp break occurred 
on Friday. 
Daily closing quotations of wheat options in the Chicago market 
follow : 





oo t. Mon. ery Wed, Thurs. *Fri. 
Pee. ssccece Bete 1.79 1.70% 1.69 1.66% 1.62% 
March ..... i 66% 1.75 1.67% 1.66% 1.64 1.60 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. ’ 
Dee. wesceseee 72% 76 73% 4 73 70 5 
a cccscccas | an 781 76%, 76 T% 2% 
Jaly eeeeeees 77% 80% 77% 77 761% 73% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. *F¥ri. 
i 6pbeuwees 47% 49% 48% 4856 48 16% 
May occcccece 51% 53 51% 521% 51% 


TAJ.ccccceccee 51% 52% 513 5156 51% 19% 
* Noon prices. 
The grain movement each day is given in the following table, with 


the week’s total, and comparative figures for last year: 


———_ Wheat, Flour. -———Corn——, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Bxports. Receipts. Exports. 












eewece ‘138, 000 1, 598, 000 15,000 489,000 = craves 

eesesce 1,827,000 1, a »,000 21,000 579,000 17,000 

eoveee 1,316,000 3,000 23,000 582,000 57,000 

eee 1,630,000 320. 000 5.000 482.000 28,000 

eecee 1,393,000 577,000 26,000 414,000 70,000 

T otal eeeece 6,314,000 4,659,000 7 90,000 2, 546,0 00 172,000 
Last Year..... 6,017,000 2,828,000 256,000 4,728,000 10,000 





Chicago Grain and Provision Markets 


CHIcAGO.—Decreasing visible supplies, moderate country offer- 
ings, and an abatement of the bearish attitude of the trade have 
brought about a substantial rally in grains. Covering of short 
commitments, a material slackening of selling pressure, and a better 
export demand have been contributory causes of the advance, espe- 
cially in wheat, in which the rise is in the neighborhood of 25c. 
from the recent low point. Statistically the wheat situation is 
stronger than earlier in the season, and its influence is greater. 
The exportable surplus is figured smaller than estimates made four 
months ago. There is more disposition to buy on the sharp breaks. 
Domestic milling demand is fairly good, and fancy premiums con- 
tinue to be paid in all primary markets. No. 1 red has sold at 32c. 
over December. At Winnipeg, No. 1 northern has brought 20c. over 
December on an active demand from the British Commission, and 
the strength there has had much influence locally. Active buying 
of March has been a feature of the trade. 

Strength in wheat, light receipts, and a covering movement, com- 
bined with fair investment buying by the country, where corn is 
regarded as too low, have helped the rise in the coarser cereal. A 
feature has been the narrowing of the December-May spread. Cash 
premiums have advanced. Should the movement increase mate- 
rially as the result of the rise, cash premiums are likely to decline, 
unless there is a material improvement in the shipping and indus- 
trial dmand. Futures are up about 8c. in a week. 

The advance in oats is around 5c., selling of December by cash 
houses makes it relatively the weakest. Houses ‘that failed to 
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change their December hedges into May when the difference was 
5c., and better, have been active in switching at 3%c. to 4c. A 
little export inquiry has been noticeable. Country offerings con- 
tinue light, and cash prices are higher. 

The week’s visible supply figures show, for wheat, a decrease of 
22,000 bushels to a total of 43,127,000 bushels, against 87,250,000 
bushels last year; for corn, a decrease of 1,037,000 bushels to a 
total oi 4,597,000 bushels, against 1,631,000 bushels last year, for 
oats, a decrease of 858,000 bushels to a total of 33,103,000 bushels, 
against 15,848,000 bushels last year. 

Chicago stocks of wheat are 818,000 bushels, against 699,000 
bushels last week and 16,839,000 bushels last year; of corn, 1,837,- 
000 bushels, against 2,471,000 bushels last week and 566,000 bushels 
last year; of oats, 11,835,000 bushels, against 12,272,000 bushels 
last week and 4,526,000 bushels last year. 

Provisions have been only moderately active and have followed 
the advance in grains only reluctantly, with livestock prices the 
lowest in four years. Lard has been under pressure part of the 
time. Lard stocks at western packing centers are down. to 16,849,- 
000 pounds, against 28,398,000 pounds last year. The decrease for 
the month of November was 9,212,000 pounds. A decrease of 19.- 
879,000 pounds was made in western stocks of meats last month, the 
supply being 158,373,000 pounds, against 216,165,000 pounds last 
year. Hog supplies are liberal. The cash meat trade is moderate. 





. Flour Buyers Holding Off.—the improvement in flour 
buying resulting from the recent decline in prices resulted in a 
considerably more cheerful feeling early this week, and an advance 
of about $1 per barrel reflected the recovery in wheat. A break in 
cash wheat of 8c. to 9c. at Minneapolis and Kansas City on Tues- 
day, however, caused a reversal of sentiment, and buyers resumed 
their holding off policy. How long they will maintain this atti- 
tude is problematical, as stocks are reported to be at a low level, 
but the trade is inclined to believe that active buying would develop 
if the market would settle down and quotations remain stationary 
for a week or ten days. At the moment, demand is mainly re- 
stricted to small lots for immediate use, and not much is being done 
in the way of exports. While there are still numerous foreign in- 
quiries, the difficulties in making satisfactory arrangements for 
payments, and the fact that European buyers do not regard present 
prices as attractive, militate against business in this direction. 





Egg Prices Abnormally High.—consumptive demand 
for the highest-grade eggs has been curtailed by the abnormally high 
prices, and some concessions have been made in these varieties, not- 
withstanding the fact that receipts continue very light. Numerous 
buyers who usually are only interested in the highest-quality stock 
have endeavored to cover their requirements with the medium and 
average offerings, and these goods rose fully four cents this week, 
on the average. Current arrivals show the poor condition customary 
at this period, and undergrades are in large supply. There is quite 
an active call for storage eggs, which are readily absorbed when the 
quality is passable. California white eggs have developed a rather 
easier tone, largely because of the irregular quality. Nearby new- 
laid eggs are promptly taken, but prices of these are hardly as 
firm as a week ago. 





Unsettled Conditions in Butter.—while last week’s 
sharp price reduction had the effect of substantially increasing the 
demand for high-grade butter, there has been sufficient competition 
by Danish stock to prevent any material recovery in quotations. 
While the market developed a somewhat stronger tone this week, 
the bulk of the trading was done within about two cents of last 
Saturday’s low levels. The greatest firmness was shown by extras 
and higher scores, offerings of which were light. There was little 
or no improvement in the medium and lower grades. Danish butter 
was taken quite freely at well-maintained prices, but interest in 
Argentina stock was negligible. Choice sweet butter was in steady 
call, with prices showing an upward tendency. 





Great Britain’s Imports Decline.— According to the 
American Chamber of Commerce in London, Great Britain’s foreign 
trade returns for October show decreased exports and imports, the 
value of imports being the lowest recorded this year. 

Imports were valued at nearly £150,000,000, a decrease of nearly 
£3,000,000 from those of September. Exports reached £112,500,000, 
Showing a decline of slightly over £5,000,000, as compared with 
those of the preceding month. Re-exports, on the other hand, in- 
creased by over £2,000,000, thus slightly reducing the adverse bal- 
ance of trade to nearly £21,500,000. 

The decrease in imports of raw materials, says the American 
Chamber, was accounted for chiefly by cotton and rubber, while 
cotton goods are responsible for the chief part of the decline in ex- 
ports, the value falling off by £5,500,000. Woolen manufacturers 
fell by ovér £500,000, and vehicles by more than £1,000,000. BEx- 
ports of iron and steel, however, show an increase of nearly £2,000,- 
000, and machinery over £500,000. 

The full effect of the miners’ strike has not yet been felt, exports 
of coal declining by only 58,125 tons from those of the preceding 
month, but it is anticipated that the trade returns for the next few 
months will reflect the result of the strike in a greater degree. 





STOCK MARKET BREAKS AGAIN 


Heavy Selling Pressure Exerted Against Some 
Issues—General List Unsettled 


HE covering movement in the stock market that began 
late last week, following the announcement of the 
Southern Pacific segregation plan, was checked in the 
early trading this week, and prices were again forced 
downward under bearish pressure. While the bulk of the 
selling was of a professional nature, there was a recurrence 
of liquidation in a number of issues, in some of which 
the breaks were very severe. This was particularly true 
of the motor stocks. ‘The pressure was not entirely general 
in its character, but it was spread out sufficiently through 
the list to give a very unsettled tone to the market, as 
a whole. The Mexican Petroleum and Crucible Steel issues 
moved over a wide range, and it was in these two issues 
that a considerable part of the professional operations 
centered. The Texas Pacific Coal and Oil shares stood 
out conspicuously because of their strength, and a sharp 
upturn in People’s Gas of Chicago was a feature of the 
trading at one time. The Supreme Court decision dis- 
solving the Lehigh Valley Coal combination was followed 
by a brisk advance in the company’s shares. The Southern 
Pacific shares continued the reactionary movement that 
developed after the recent announcement of the details 
of the segregation plan. 

The bond market was also under pressure. The local 
tractions were specially weak, with a very sharp break 
in the Interborough Rapid Transit 5s featuring the trading 
at one time. The Liberty paper was irregular, but daily 
price changes were narrow. The daily turnover was in 
large volume, however. The foreign government issues 
were generally heavy in tone. 


The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 





Dec. 3. Sat. Mon. Tues. Wed. Thurs. *Fri 
R. reat tc 3 64.65 64.70 a 2 64.25 64.12 63.40 63.30 
Ind.... 97.10 71.79 71.02 71.7 71.65 70.94 70.26 70.18 


Q. & T. 54.89 64.12 54.35 3362 53.62 54.55 53.80 53.74 
* Noon 


Daily ‘transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


















































Stocks ————_Shares——, _—————_ Bonds —__—, 

paaisto “This Week. Last Year. This Week. Last Year 
Fo secee 418,900 405,900 $8,198,000 $13,475,000 

ee eee  ©449,200 1,021,700 14,163,000 15,590, 00 

ais 743,400 952,600 16,412,000 6,628.00 
7... $81,500 701,700 17,691, 22,725.000 
c 2. ~~ 943,200 942,600 16,683,000 26,201,000 
~. . Sane 1,401,700 1S. 994,000 30,110,000 
Total eeeer ee eeteareee 5,426,200 eeeeoeeeee $144,729,000 


t Sales to Noon. 


Bank of England’s Reserve Rises.—The Bank of 
England reported on Thursday an increase for the week in gold 
coin and bullion holdings of £886,220. Proportion of reserve to 
liabilities is now 9.34 per cent., against 7.88 last week, 11.83 No- 
vember 24, 10.75 November 17, 10.64 November 10, 9.87 November 
3, and 10.26 October 27. The highest percentage thus far in 1920 
was 23.49 in the week ending March 18; lowest, 7.88 on December 
2. Highest percentage in 1919 was 24.20 on August 14; lowest, 
9.25 on December 31. 

The detailed statement compares as follows with the same week 
one and two years ago: 














877. £91,609,648 £77,730, 466 
Go Sk cea vedeesan £125, ore? 511 ’ , , , 
el se ie ah Mae 13,917,000 21,526,033 28,672,336 
Notes reserved ...... 12, a1 :000 20 CO ee ene 
R to liabilities. 
Circulation : uth eae 130,408,000 88,583,615 67,508,130 
Public deposits ...... saa 424,000 20,174,296 27,418,215 
Other deposits ...... 36,583, ‘000 137,694,082 152,999,462 
Government securities "80. 708,000 77,205,036 73,685,411 
Other securities ..... 72,181,000 77, ‘073,580 95,901,122 
The more important items in the Bank of England statement at 
this date in the past few years compare as follows: Other 
Gold. Reserve. Securities. 
Se kn hsa vice vexed £125,877,511 £13,917,000 £72,181,000 
DE Genees oveawee he 91, 659, 648 21,526,033 77,073,580 
Ns eka 6 wakes cas 77, 730,466 28,672,336 95,901,122 
RE ces obwbewewwene 57,511,821 32,027,291 91,535,359 
BG) es oes we waeoss 55,105,924 35,598,584 104,059,713 
Gs oa viens ce €kkaeee 50,272,748 34,567,388 92,910,363 





The Equitable Trust Company of New York has issued a book 
entitled ‘‘Federal Estate Tax Law and Regulations.” This volume 
contains the full text of the Federal Hstate Tax Law, which is title 
four of the Revenue Act of 1918—the Official United States Treas- 
ury Department Regulation, No. 37 revised—supplementary data of 
ruling relating to the payment of the estate tax by Liberty Bonds 
and Victory Notes—and copies of the forms authorized for use in 
connection with the estate tax. 
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bed feed Sead & 


Red kidney, choice Prussiate potash, yellow, “ 
White kidney, choice ‘ 
RUILDING MATERIAL: 

Hud. R., com..1000 
Cement, Portl’d dom...bbl 


‘|| Syn. Indigo 20 Dp. c. paste lb 
FERTILIZERS: 


1%% am., 50% bone 


. uriate potash, basis 
ar, ex clear per sq. 








Nitrate soda, 95%. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Co 











ARTICLE This Week 

armine, No. 40......., 5.70 

Gochineal, Silver...... - “i +54 
eer a 

le. Gore --..ton 65.00 
| Regie - «lb 

Indigo, Madras......... ” 90 

Nutgalls, Aleppo....... _- 20 


33 
28% tan. acid. ..ton alas 


ground, steamed 








ia hheaiial dus ah per unit 2.00 | 


| Sulphate ammonia, 
aN Sn or 8 4.00 
Sul. potash, bs. 90% per uni 2.85 









COTTON GOODS: 
Brown sheet’gs, stand... 


| Spring Patents... -196 Ibs/+- 9,25 




































Brown sheetings, 4 yd.. 





Butter, creamery, extra. .lb/_ 
State dairy, com. to fair. ‘“i— 





Apples, oo choice. 








Peaches, Cal. standard.. 
Prunes, Cal., 40-50, 25- 
lb. box ~ 


DRUGS & CHEMICALS 


Qtd. Wh. Oak, 


de 
7 > 





Winter Straights....... 8.75 
| Wheat, No. 2 red...... bui— | _ 1.93%! 
No. 2 yellow... ‘| 1.0314) 
Oats, No. 3 white... : 66) of 64 | 
Wi MARC heme w nek ‘i+ 1.73 | 
ae ‘“i— 1,00 
|| Hay, prime timothy.100 Ib 1.85 | 
|| Straw, lg. rye, No, 2. ** « 90 
EMP: 
y, shipment.......1bi— 13 | 
Chicago: 
» No. 1 native... .Ib 20 
T *e eee eee eee 16 
ee sin 14 
ws, heavy native..... “ 18 
Branded cows....... coe ™ 13 
Country No. 1 steers.... ‘* 12 
0. 1 cows, heavy...... : 10 
No. 1 buff hides.....° °° " 10 
. — belch Oi kw See “i 7 
No. 1 calfskin.........: — 8 
N. Y. prime...... Ib|— 48 
i+ebwes6secehe 
HER: 
_ Hemlock, sole, No. 1.. . -lbs 40 
' Union backs, SP. Lecce ** 60 
23%); Scoured oak backs, No. 1 “ 70 
|| Belting Butts, No.1, light ‘| 90 
|| LUMBER: 
Penn. Hemlock, b. 
Me: éevkaent.c per M ft 5v.00 
Tonawanda W Pine, 
, 1 barn, 1x4”, «* 66 « 94.75 








wilh dain tc deal: on ° 185.00 
Wh. Oak, 
ln ies b Kies dati a oe 135.00 
. Red Gum, ' 
ee ine Rania ~~ oO 120.00 


-opular, 4/4” ** 66 «6 155.00 
Ash, 4/4”,..., % «6 « 160.00 
s Beech, 4/4” ee sé sé 65.00 





Fas. Birch, 4/4” 
) 


denat. 188 pref. - 





Die ie eles ese a. 170,00 


- Chestnut, 4/4” “* « «a an'og 
Cypress, 4/4” 

(old grades) ..., 46 6 « 145.00 

No. 1 Com. Mahog.,, 

4/4” 






— — 
oO * eS 


~ 
RE 


—s 
WANS S het mime onto 


Balsam, Copaiba, aA... oe. 
Canad 


te soda, Am.100lbs 


ANSSSwiowe 
ee 


ng RCs es “4 «1 260,00 
Fas. H Maple, 4/4” “* « « 136.00 
akon Se akis gee 










No. 1 Com. Y. Pine 





00 
Borax, crystal, in bbl. 
Brimstone, crude dom. 
Calomel, American 
Camphor, foreign, ref’d.. 


| Long Leaf Yel. Pine 


Clear Redwood Bevel 


1x4” ee 66 66 45.00 


Timbers, 12x12”,. « «6 « 65.00 
Bassw’d, 4/47 ‘# 6 «6 125.00 

Fir Tim- 
12x12? .. ~~ 60.00 
1/2x5 oe a 50.50 

Pine Air 
Dried Roofers, 6” * «« « 31.00 


No. 2X, Phila........ ton'—. 37.79 

basic, valley furnace... ‘ 33.00 

Bessemer, Pittsburgh.. “ 36.96 

gray forge, Pittsburgh. ‘| 37.96 
o. 2 Cinc’i 




















Epsom salts, dom... 
ish... 


Billets, ‘Bessemer. Pgh. ‘* 43.50 


open-hearth, Phila.... ‘*/__ 49.24 
rods, Pittsburgh... 57.00 
| Bess. rails, h + atmill, ‘* 55.00 


ees es<s 3.63 

| Steel bars,. Pitts. . Ce. 2.35 
Tank plates, Pitts.. « « 2.65 
Beams, Pittsburgh. . om 2.45 





Sheets, aaa, 0. 28 - 
Wire Nails, Pitts... «« « 
ized, Pittsburgh. 




















8 
phine Sulph., bulk... 
te + sagas crystals... 


Conn’ville, oven. .ton 








~ ammoniac, lump. 


altpetre, commerci 
Sarsaparilla, Honduras. 7 
ight.100 Ib — sa 

coe 5 





i ete ea aha is bbl 
Bi-chromate Potash, am. ‘‘; salle bl 


a og Pee 





Pittsburgh... ‘ 56.00 








» Tef., Phil.100 Ib 4.35 
gh . ‘s 48 





oo 








4 

3 

ses... 4 

eets No. 28, Pitts «‘|— 5. 
6 

7 











ace, prompt ship. ‘‘|— 50 
Foundry, prompt ship. ‘|— -50 
Aluminum, p fton lots) .lbi— 22%! 
Antimony, ordinary... .. 5%, 
opper, lake, N. Y...... o 14 

Plectroly tic " T is 
beGS Uden oelame $4) -4- 5 % 
ee dees evceses “iP 35 
Pitts., 100-lb. box 7.00 
SSES AND SYRUP: 
Orleans, cent. 
nh  <ta¢thebs cued gal! Tease 
Open kettle........... “| 73 
sugar, common “ 25 


8.50 
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Plan. Ist Latex c 
ALT: 3 Ib. pkts., 100 in bb! 
ALT FISH: 

|| Mackerel, Irish, fall fat 

| No. 8 
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Pepper, Singapore, black. 
SUGAR: Cent. 960. 
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BANKING NEWS 
Eastern 


MASSACHUSETTS, Boston.—Second National 
Bank. James M. Prendergast, vice-president 
and director, is dead. 

NEw YorK, New York City.—Baltic States 
Bank. Capital $200,000. Authorization cer- 
tificate issued. 

New YorkK, New York City.—The Peoples’ 
Commercial Bank of New York. Capital 
$100,000. Authorization certificate issued. 

NEW YorkK, Rochester.—Central Bank. Pro- 
posed increase of capital from $300,000 to 
$400,000, approved. 

NEw YorK, Saratoga Springs.—Adirondack 
Trust Co. Capital increased from $100,000 to 
$250,000, effective January 1. 

PENNSYLVANIA, Abbottstown.—Abbottstown 
State Bank. Incorporated with capital stock 
of $35,000. 

PENNSYLVANIA, Commodore.—Peoples’ Bank 
of Commodore. Incorporated with capital 
stock of $25,000. 

PENNSYLVANIA, Mount Penn.—Mount Penn 
Trust Co. Incorporated with capital stock of 
$125,000. Irvin N. Manwiller, treasurer. 

PENNSYLVANIA, Philadelphia.—Northeastern 
State Bank. Title changed to the Fairhill 
State Bank. 

PENNSYLVANIA, Philadelphia. — Woodland 
Avenue State Bank. Incorporated with cap- 
ital stock of $50,000. 

PENNSYLVANIA, Topton.—National Bank of 
Topton. Charles D. Trexler, president, is 
dead. 





Southern 
SouTH CAROLINA, Greer.—Bank of Greer. 


Chaney Littlefield, vice-president, is dead. 
Western 
MINNESOTA, Merriam Park.—The Merriam 


Park State Bank has changed its name to the 
Cherokee State Bank of St. Paul. 

Missour!r, St. Louis—The Liberty Bank 
and the Central National Bank are to be con- 
solidated under the title of the Liberty Cen- 
tral Trust Co., with a capital of $3,000,000. 

OHIO, Toledo.—Guardian Trust & Savings 
Bank. To consolidate with The National 
Bank of Commerce under title of The Com- 
merce-Guardian Trust & Savings Bank. 


Pacific 
OREGON, Gold Beach.—Curry County Bank. 
Edward A. Baily, president, is dead. 
WASHINGTON, Shamakowa. — Shamakowa 
State Bank. Incorporated with capital stock 
of $15,000. Gordon G. Wiest, president; 
Lawrence Metzner, cashier. 


INVESTMENTS 


Dividend Declarations 
Railroads 





Bvoks 

Name and Rate. Payable. Close. 
Ala Gt South, 3% s...... Dec. 29 Nov. 30 
Ala Great South pf, 3% s.. Feb. 18 Jan. 30 
A CL Conn, $1.50 q...... Dec. 10 Nov. 30 
Beech Creek, 50c q....... Jan. 3 *Dec. 15 
Bos & Albany, 2% q...... Dec. 31 *Nov. 30 
Buff & Susq, 1% q....... Dec. 30 Dec. 15 
mem & Gusa, 8 OX. .ccccce Dec. 30 Dec. 15 
Buff & Susq pf, 2 s...... Dec. 30 Dec. 15 
Can Pacific, 2% q......... Dec. 31 Dec. 1 
a Se Be enw es Dec. 31 Dec. 38 
Chi & N W, 2% s........ Jan. 15 Dec. 15 
Chi & N W pf, 3% s. Jan. 15 Dec. 15 
Chi, RI & P 6% pf, 3 8. Dec. 31 Dec. 10 
Chi, RI& P 7% pf, 3% s. Dec. 31 Dec. 10 
GNO&TP, 3 Beécncecseas De a. ee. 2 
CNO&T P, 3% ex..... Dec. 23 *Dec. 2 
Del & Hudson, 2% q...... Dec. 20 *Nov. 27 
F, J & G pf, 1% q........ Dec. 15 *Dec. 20 
Gt North ae $24........ Dec. 15 Nov. 37 
Hocking Valley, 2......... Dec. 31 Dec. 10 
eG Sa ee Jan 2 Dec. 11 
Lehigh Valley, 87%c q... Jan. 3 *Dee. 11 
Lehigh Valley pf, $1.25 q. Jan. 8 *Dec. 11 
Mob & Bir pf, 2......... Jan t Dea 3 
Nort & West, 1% q...... Dec. 18 Nov. 80 
P,FtW&C,1%q....... Jan. 8 *Dec. 10 
P, Ft W & C pf, 1% q.... Jan. 4 *Dec. 10 
80 Pacific, 1%q ooces JQn. 8 *Nov. 30 
Union Pacific, 2% Bees 2 ee 











Tractions 


Name and Rate. 
Ark V Ry L & P pf, 1% q Dec. 
Cont Pas Ry Phila, $3.... Dec. 
Dul-Sup T pf, 1 aq 
El Paso Elec, 2% q 
eee & Southwark Phila, 
ae Wie dene taeesee -. Jan. 
Manila El R R & L, 1% q Dec. 
2d & 3d Sts Phila, 3 q.... Jan. 
Twin City R T, Jan. 


Twin City R T pf, 1% q... Jan. 
Va R & P pf, 6 stk...... Jan 
West ae St (Boston) pf, 

or Uerce ds pubic dacwe Suan Jan. 
W P Rys DE BU Gaccaccee Dec 

Miscellaneous 
Ad Rumely pf, 1% q..... Jan 
Ajax Rubber, $1 q........ Dec 
Allis-Chal Mfg, 1 q...... Feb. 
Allis-Chal pf, 1% G.....-. Jan 
Aweni Oh, Si.56: Gesccoeces Jan 
Am B Note pf, 75c q.... Jan 
Am B Sug pf, 1% qd...... Dec 
Am Bosch Magneto, $2.50 q Jan 
Am Can pf, 1% q........ Jan 
Am Car & Fy, 3 q........ Jan 
Am Car & Fy pf, 1% q.. Jan 
Am Chicle pf, 1% q...... Jan 
Am Cigar, 50 stk..... ococe ae 
Am Cigar pf, 1% q....... Jan 
Am Express, $2 q........ Jan 
Am H @& L, pf 1% q...... Jan. 
Am Linseed, % q.....+--. Dec 
Am Linseed pf, 1% q..... Jan 
Am Locomo, 1% q........ Dec 
Am Locomo pf, 1% q..... Dec. 
Am Pub §S pf, 1% q...... Jan 
Am HaG@iator, Fl G.cscces Dec 
Am Roll Mill, 5 stk...... Feb. 
Am Sm. pf, A, 1% qd..... Jan 
Am Sm pf, B, 2% Geeece Jan 
Am Sm & Ref, 1 q........ Dec 
AT GN, 3 Giccvcecunavdes Jan 
Am Snuff pf, 1% q....... Jan 
Am Steel Fds, 75c q...... Jan 
Am Steel Fds, $4 stk..... Dec 
Am Steel Fds pf, 1% q... Dec 
Am Stores, $1 q.........:. Jan. 
Am Stores list and 2d pf, 

SE Gov ckveceavesceceecsa Jan 
Am Sug com and pf, 1% q Jan 
Am-Sum Tob pf, $3.50 s a Mar. 
Am Tel & Tel, 2 @..--ecee Jan 
Am Thr’d pf, 12%c...... Jan 
Am W G Mac, 8 qd.....-- Jan 
Am Tob pf, 1% q....... Jan 
Am W G Mac pf, 1% q.. Jan. 
Am Woolen, 1% q....... Jan 
Am Woolen pf, 1% q..... Jan 
Am Nat Gas, 20c q....... Dec 
Am Nat Gas, 10c ex...... Dec 
Armour & Co pf, 1% q... Jan 
a ee ae We ae © Bisvebacede Feb. 
Atlantic Ref, 5 q......... Dec 
Et . FF COCR We Ecc cvcceda Dec 
Autosales pf, 4% f....... Dec 
Baldwin Locom com and 

Oe BU Ge vccoceaes dacéo Oa 
Barrett Co, 2 Geccccccces Jan 
Barrett Co pf, 1% q..... Jan 
Beaver Board, $1 q...... Dec 
Beaver Board pf, 1% q.. Dec 
Belding (Paul) Corticelli 

DE TE Gecccccoese -.- Dec 
Beth “ com and Class 'B, 

Bue. Qecassevacdcss ecsoes Gan 

Do 1% pf, 1% q........ Jan 

Do 8% pf, 2 Q....++e++- Jan 
Booth Mills, 1% q........ Jan 
Borden Co pf, 1% q...... Dec. 
Boston Wov H & Rubber, 

Gocccecesses escsceces OR 

Be BE BB. ccccsccccecess Oe 
Buckeye P L, $2 q...... Dec 
Bucyrus pf, 1% q....+.... Jan 
Bucyrus pf, % acc........ Jan 
Bucyrus pf, 3 acc........ Jan 
Buf Gen Elec, 2 q........ Dec 
Caine B Pap pf, 3% s.... Dec 
Caine B Pap pf, 3% ex... Dec 
Cal Packing, 1% q..... -+ Dee, 
Cal & Arizona, $1 q...... Dec 
Cambria Steel, 75c q...... Dec 
Cambria Steel, 25c ex..... Dec 
Can C & Fy pf, 1% q.... Jan 
Can C Rub pf, 1% q...... Dec 
Can SS Lines, 1% q...... Dec 
Can SS Lines pf, 1% q.... Jan 
Can Gen Elec, 2 q........ Jan. 
Carbo-Hyd pf, 1% q..... Dec. 
Carter (W) Co pf, 1% q.. Dec 
Case (J he aes Ist and 

BG WE, BM Gevecccccdcoes Jan 
Case (J I) Th Mach, § stk Dec 
Case (J I) Th Mach pf, 

BH Gc ccccccccvss eecece Jan. 
Cent C & Coke, 1% q.... Jan. 
Cent C & Coke pf, 1% q.. Jan. 
Ch Mill & Lum pf, 1% q. Jan. 
Cit S Bk Shs, 39c m...... Jan. 
Comp-Tab-Rec, $1 . etecee Jan. 
Consol Cigar, $1.75 q..... Jan. 
Con G, E, H & P (Baiti- 

mare), 3: Gecceccccseves Jan. 
Con Gas, N Y, 1% @eeccese Oe 
Cont Motors, 10c q....... Dee. 
Continental Oil, 2 q....... Dec. 
Crescent P L, 75c q...... Dec. 
Crex Carpet, 8......cece+e+ Dec. 
Cruc Steel pf, 1% q...... Dee. 
Cuba C Sug pf, 1% q..... Jan. 
Cumberland P L, 12...... Dee. 


Payable. 
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30 
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Books 
‘lose. 
Nov. 30 
Nov. 30 
*Dec. 15 
*Dec. 1 
*Dec. 1 
Dec. 18 
*Dec. 1 
Dec. 14 
Dec. 14 
Dec. 31 
Dec. 20 
Dec. 1 
Dec. 15 
*Nov. 30 
Jan, 24 
Dec. 24 
Dec. $1 
Dec. 15 
*Dec. 1 
Dec. 15 
*Dec. 16 
*Dec. 15 
*Dec. 15 
Dec. 18 
Dec. 1 
*Dec. 15 
Nov. 30 
Dec. 11 
Dec. 1 
Dec. 15 
Dec. 13 
Dec. 13 
Dec. 15 
*Dec. 15 
Dec. 31 
Dec. 14 
Dec. 14 
Nov. 29 
*Dec. 10 
*Dec. 10 
Dec. 30 
Dec. 15 
Dec. 15 
Dec. 21 
Dec. 21 
*Dec. 1 
Feb. 15 
*Dec. 20 
Nov. 14 
Dec. 10 
Dec. 10 
Dec. 10 
*Dec. 15 
*Dec. 15 
Dec. 10 
Dec. 19 
Dec. 15 
Dec. 30 
Nov. 22 
Dec. 10 
Dec. 15 
Dec 4 
Dec. 15 
Dec. 390 
*Dec 1 
*Dec. 15 
*Dec. 15 
*Dec. 15 
Nov. 20 
Dec. 1 
Dec 1 
Dec. 1 
Nov. 22 
Dec. 20 
Dec. 20 
Dec. 20 
Dec. 15 
Nov. 15 
Nov. 15 
*Dec. 10 
Nov. 30 
Nov. 30 
Dec. 27 
Dec. 22 
Dec. 1 
Dec. 15 
Dec. 15 
*Dec. 1 
Dec. 10 
Dec. 16 
Nov. 29 
Dec. 13 
Dec. 31 
Dec. 31 
Dec. 23 
Dec. 15 
Dec. 24 
Jan. 8 
Dec. 15 
Nov. 27 
Dec. 8 
Nov. 24 
Nov. 24 
*Nov. 30 
*Dec. 15 
Dec. 15 
Nov. 380 








Name and Rate. Payable. 
Det & Cl Nav, 2 q........ Jan. 1 
Det & Cl Nav, % ex...... Jan. 1 
Diam Match, 2 q...... Dec. 15 
Dixon (J) Cruc, 150 stk. Dec. 20 
Draper Corp, 3 q.......ee- Jan. 1 
ea Fy Ge MM BS O@.scce< eoeee Dec. 15 
Du P de N, 2% stk....... Dec. 15 

Do deb, 1% q. eoeee JAN. 35 
Eastern Stl ist and 2a pf, 

1 ee coccese Dec. 16 
Edm & Jones, 50c q weadee' Jan 1 
Edm & Jones pf, 14 q... Jan 1 
Elec S Battery com and 

ee Monn ons edebee eset Jan 
Elgin N Watch, 20 stk... ..... 
Erie Ltg pf, 1% q........ Jan 2 
Fed M & S pf, 1% q...... Dec. 15 
Godch Sug pf, 1% q..... Jan 1 
Helme (G W) Co, 2% q.. Jan 3 
Helme (G W) Co, 4 ex... Jan 3 
Helme (G W) Co pf, 1% q Jan 3 
Huntington Dev & Gas pf, 

Be. Ghivcéavtineteedet owns Jan. 2 
Imperial Oil, $1.50 ex..... Dec. 18 
Ind Head Mills of Alabama, 

o vWenendsdtunedead eeeoee Dec. 15 
Indian Ref, 50c q......... Dec. 15 
Indian Ref pf, 1% q...... Dec. 15 
Int Cement, 62%c......... Dec. 31 
Int Petroleum, 25c........ Jan 3 
pee ee: -bae Ohed.soece sucess Jan 3 
ie ees NR on ee huee ce Jan 3 
Int Silver pf, 1% q...... Jan 1 
Kresge (S S) Co, 3 s..... Jan 1 
Kresge (S 8S) Co pf, 1% q Jan 1 
Laclede Gas pf, 2% s..... Dec. 15 
Lehigh V C 8S, $2 q...... Jan 3 
Liberty Match, 5.......... Dec. 15 
Lig & MT pf; 1% q...... Jan 1 
Lorillard (P) Co, 3 GC... Jan 3 
Lorillard (P) Co pf, ey q Jan 3 
Lacey M, Class A, $1.25 q Jan 3 
McCrory Stores, 1.......-. Dec. 15 
Mahomet Mills pf, 1% q.. Dec. 31 
Mare EA Be BE Gc cvecscce Jan. 15 
May Dept Sts pf, 1% q.... Jan. 3 
Men De Pr we 5H Gs teens Jan 1 
Midland Secur, 2% q..... Dec. 31 
Mid States Oil, 3 q....... Jan 1 
Mid States Oil, 1 ex...... Jan 1 
Mill Fac, Class A, 2 q.. Jan 2 
Mountain Prod, 2......... Jan 3 
| Nat Biscuit, 1% G@eeccecee Jam. 16 
Nat Lead pf, 1% q...... Dec. 15 
Nat Sug Ref, 2% q...... Jan 3 
i a Beeeeee © Geescecces Jan. 15 
Niag F Power, 1% q...... Dec. 15 
Niag F Power pf, 1% q.. Jan. 15 
Niles-B-Pond, Guncetdove ec. 20 
| Noble Oil & G, 4% q..... Jan. 1 

WO BE FS Gicccoense Feces Cm 1 
een: Ge. 2. cescedoeede Dec. 31 
Gt Pree @ We S.-i cccoovce Jan. 1 
‘Orpheum Circ, 50c q...... Jan. 1 
| Orpheum Circ pf, 2 q.... Jan. 1 
Pabst Brew pf, 1% q..... Dec. 15 
Pac T & T ph 1% Gacecces Jan. 15 
Packard M C pf, 1% q.... Dec. 15 
Peeee Reve. G.sccrccseds Jan, 1 
Parke Davis 4 eCX........ Jan. 1 
Penn Rubber, 1% q....... Dec. 31 
Penn Rubber pf, 1% q. Dec. 31 
Pettib-Mulliken Ist and ‘24 

Oe Ben Givawsvadedseca cet Jan. 3 
Phila Electric, 1% q...... Dec. 15 
Phila Blectric pf, 45c..... Dec. 15 
Pierce-Arrow pf, 2 q..... Jan. 1 
Pocolet Mfg, 10........... Jan. 10 
Pocolet Mfg pf, 3%...... Jan. 1 
Prov Paper Ms, 1% q..... Jan. 1 
Prov Paper Ms, 1 ex...... Jan. 1 
Prov Paper Ms vt 1% q.. Jan. 1 
Pure Oil 8% pf, 2 q...... Jan. 1 
Pure Oil 6% pf, i% @.... QR 3 
Pure Oil 5% pf, 1% q.... Jan. $1 
Ray Consol, 25c q........ Dec. 31 
Reis (R) ist and 2d pf, 

a Aare Aer ree an. 1 
meymesen. SOO Gecccesvecs Jan. 1 
Reynolds pf, 1% q........ Jan. 1 
Riordan P & P pf, 1% q.. Dec. 31 
Settled Produc, 3......... Dec. 15 
Shell T & T, 2 shillings... Jan. 5 
ee we S ae 8 Giccosecseos Dec. 31 
Stand Oil (Ky), 3 q...... Jan. 3 
Stand Oil (Ohio), 3 q..... gan. i 
Stand Oil (Ohio), 1 ex.... Jan. 1 
Steel C of Can, 1% q..... Feb. 1 
Steel C of Can pf, 1% q.. Feb. 1 
Stutz Motor, $1.25 q...... Jan. 12 
Superior Oil, 50c.......... Dec. 20 
meee &. GA B Buccccwdccs Jam. 1 
= eS @&. OC See Giscocevc Jan. 3 
ae mtr £: 36 FO ee Jan. 3 
Tidewater Oil, 4 q....... Dec. 31 
Union P Board, 2......... Jan. 10 
Union P Board, 10 stk.... Jan. 10 
U Dyewood pf, 1% q..... Jan. $3 
United Fruit, 4 q......... Jan. 15 
United Fruit, 100 stk..... . Jan. 156 
U 8S Pi Card, 3 q@....... coe COR. 
OU @ Fe CHG, BF Ghescncece Jan. 1 
Utah Copper, $1.50 q...... Dec. 31 
V Vivaudou, 25c q....... Jan. 2 
Wabasso Cotton, $1 q..... Jan. 3 
Wee Ge © Miswttae ccccdiee Jan. 2 
Wem Ge 9G, 3S “Wi co vckes Jan. 2 
Walworth Mfg, 35c q.... Dec. 15 
Walworth Mfg pf, 1% q.. Dec. 31 
W Coast Oil, $1.50 q...... Jan. 5 
Weyman-Bruton, 2% q. Jan. 3 
Weyman-Bruton pf, 1% q Jan. 3 
Yale & Towne, 5......... Jan. 3 











Books 
Close. 


Dec. 
Dec. 
* Nov. 
Dec. 
Dec. 
Nov. 
Nov. 
Jan. 


Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
* Nov. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 


Nov. 
Dec. 
Dec. 
Dec. 


Coup. 


*Dec. 
*Dec. 
Dec. 
Dec. 
Dec. 
*Dec. 
Dec. 
Jan, 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec, 
*Dec. 
Dec. 
Dec. 
*Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
*Dec. 
Nov. 
Dec. 
Dec. 
*Dec. 
*Dec. 
*Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
*Dec. 
*Dec. 


*Nov. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
*Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec.* 
Dec. 
Dec. 


* Holders of record. Books do not close. 
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Agency Talks 


NUMBER FOUR 


N 1864 The Mercantile Agency published what may be 
looked upon as the first pocket edition of its already 
well known Reference Book. This was issued by 

the Montreal office and covered Canada. In the early 
seventies, the first pocket-books covering portions of the 
United States were published and the series has since 
been continuously enlarged until it comprises every State 


pie Soo ag and Territory as well as separate editions for the cities 
The Mercantile of Boston, Chicago, New York, Philadelphia and 


Agency 
St. Louis. 


These pocket editions are exact reprints of the corresponding portions of the great Reference 
Book and are expressly designed to serve the needs of Traveling Men while on the road. 
They are of convenient size, are substantially bound and are available to any subscriber of 


The Agency at the prices indicated in the following list: 


Alabama Iowa Nebraska 5 Rhode Island 
Alaska 5 Kansas : Nevada . South Carolina 
Arizona Kentucky New Hampshire South Dakota 
Arkansas Louisiana New Jersey 7 Tennessee 
California Maine 5 New Mexico 
Colorado Maryland New York, 
Connecticut Massachusetts, without N. Y. City 10 
Delaware without Boston 0 _N. Y. C. (G’r N. Y.). 10 
Dist. of Columbia Boston North Carolina 5 Washington 
Florida 5 Michigan North Dakota West Virginia 
Georgia . Minnesota Ohio Wisconsin 
Idaho Mississippi Oklahoma 
Illinois, Missouri, 2 Oregon 

without Chicago.... 10 without St. Louis... Pennsylvania, 

Chicago 5 St. Louis without Philadelphia 10 
Indiana Montana Philadelphia 5 
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It often happens that the salesman on the road reports—and even believes—that his custo- 
mer is “as good as gold’ when as a matter of fact, the credit department of the head 
office knows that he is a very doubtful risk indeed. The salesman is forced to rely upon 
appearances and hearsay. Why not put a Pocket Edition of the Reference Book in his 
bag and let him be guided, while in the field, by the careful credit investigations made 
by R. G. Dun & Co., The Mercantile Agency? 


A TYPICAL POCKET EDITION 


Actual size 6 inches high by 5 inches 
Often a glance through the wide—just right for the traveler’s grip or 


Pocket Book just before reach- ee RE ws 
ing a city or town not only : em ) 
warns the salesman _ against 

wasting time on prospects of 

doubtful standing, but suggests 

the names of other houses of 

high reputation on which he 

had not previously called. 

Every local manager of The 

Agency will be glad to point 

out still other ways in which 

this little book can be utilized 

both to reduce losses and in- 

crease profits. 


R.G.DUN & CO. 


The Mercantile Agency 


DUN BUILDING, NEW YORK 
and in 220 other cities 
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